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Promises to be Effective— 
Inflation of Prices Feared 
in United States 
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Certain labor developments are dis- 
: quieting. Reports from Nova Scotia 
a to THt& FINANCIAL POST indicate 
# that the Montreal agreement between 
2 representatives of the company and 
the miriers is of little real signifi- 

cance if the men vote to not adcce 
it—and this they seem inclined to do. 
Such a course might be followed by 
cutting loose from the international 
union and a general upset in the dis- 
trict. In Alberta there is also trouble 
in regard to mine labor. The oper- 
ators.claim that the wage scale set 


tion. 
e Officers and 
yees throughout 


d the Auditor’s 


» President. in Indianapolis ig far too high for 
local conditions and that the indus- 
TED try suffers accordingly. The Red ele- 
ment is strong in the ranks of the 
tf workers. In British Columbia the 
I, W. W. is conducting a strike: of 
lumber workers. The lumber oper- 
. $6,291,007.15 ators declare that they will fight to 
1,102,893.15 a finish against the Reds, who are 
—_—_—_—_—_—_ being financed with outside capital; 
7,393,900.30 - partabers are making headway 
slowly. 
159,742.73 i aed manne on week —— 
; ebruary showed an increase 0: 
PAPSL ATES 5,886 over those for the same week 
s last year. The greater part of this 
 $4,055,814.22 ff is credited to the West, which re- 
Se 405,113.96 * ported an increase of 3,519 cars. 
nts 130,433.09 There was also a substantial increase 
over the loadings for the preceding 
week. The increases extend to grain, 
"$4,501,80627 lumber, live stock, forest products 
$4, . generally and to general merchandise. 
From September 1 to January 25, 
ES Vancouver had received 19,010,000 
... $3,000,000.00 d bushels of grain, an increase of 9,- 
ae 041,000 over that for the same period 
— 604,928.00 *. Fear ago. 
81 / Inflation is Feared 
87 . A note of caution is being sounded 
ane Teneenj uted States, in zouard toa 
of inflation on the basis of 
2,268,273.68 the tremendous stocks of gold in the 
17 country—a condition which means 


easy credit. Any development of this 

kind would, of course, be immediately 

‘ 3 Teflected on prices in this country. 
vidence of this inflation in a mild 


).08 . 
way is already noted in the stock 
market Situation by Hayden, Stone 
a ee who regard the probability of 


Spread to commodity prices as a 
: Serious question; the tathar sharp ad- 
» Vance in prices in recent weeks is 
pointed to as evidence that influences 
or inflation are at work. 


—. 4,840,578.38 
$10,713,780.06 
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a BE LESS TO SPEND 


Changed Attitude of Boards 


Campaign for Taxation Relief 


necessity for a reduction in 
renee > Ai by federal, pro- 
and municipal governments, 
to relieve the burden of tax- 
become the national ques- 
The Government has 
ith every show of serious 
for a curtailment of the 
for a re-organization 
service. Representatives 
Trade from ten cities in 
airie provinces, gathered 
unched a Dominion-wide 
at tax reduction. 
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Three Banks to Merge 


Is the Latest Rumor 




























From Our Own 


strong, 
mentioned. 
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such a merger in the 
cumstances. 


HARD TO GET BIG 








folio Would Appeal to 
- James Stewart 


From Our Own Correspondent. 





Stewart, the well-known 


who know him. 


come minister of public works. 


come to Ottawa. He has not 


politics, and it is understood that he 
is not very keen even about being a 
member of the Canadian National 
Railways Board. 

It is becoming harder to get big 


the | men for the Cabinet. The fortunes of 


politicians are very uncertain these 
days and those happily placed 
business are not disposed to throw 


up a good thing for a kind of gam- 
of chance. 
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FIGHT TO DRIVE 
REDS OUT OF B.C. 





to 
in Lumber Strike 





Special Correspondence. 

NELSON.—The progress of the 
strike in the British Coiumbia lumber 
camps confirms what has been said 
in THE FINANCIAL POST about the 
activities of the I. W. W. 
. Fred Jackson, charged with being 
impréperly in Canada, according w 
the Immigration Act, is under arrest, 
and the recoras of nine other alleged 
I. W. W. agitators are being investi- 
gated, as a result of an unofficial 
visit of Arnold F. George, head of the 
Calgary branch of the Immigration 
Department, to Cranbrook last week. 

Mr. George learned that 600 men 
are being ted at Cranbrook by the 
leaders of the strikers, the funds 
coming from the United States, ac- 
cording to information received by 
the immigration. officer. Three hun- 


dred men are being fed at Nelson, 


which makes a total of 900 men who 
are being fed by the I. W. W. organ- 
ization across line. 

The operators are firm in their de- 
termination that no recognition will 
be given the I. W. W. It is a fight 
to arive the disrupting “Red” element 
from the district. 


CANNOT YET USE 
NEW YORK ROUTE 


Vancouver Hot at Delay Be- 
cause of Red-tape Methods 
at Ottawa 


Special Correspondence. 

VANCOUVER.—The Board of 
Trade has been told by Hon. Jacques 
Bureau that no customs officer can 
be appointed at New York until the 
matter has been further considered 
by the government. “And so, we seem 
to be back about where we started,” 
says the Vancouver Province, which 
continues: 

If anything grinds more slowly than 
the red-taped mills of the Canadian 
Customs department, it would be diffi- 
cult to imagine it. It is twelve years 
since the Panama Canal opened, turn- 
ing half the trade routes of the world 
into new courses. But the customs de- 
partment, with its telescope held 
steadily to its blind eye, refuses to see 
that there has been a transformation. 

After twelve years, we are asked to 
wait while there is more consideration. 
One wonders for whom? There is no 
consideration, seemingly, for the con- 
sumer in British Columbia and Alberta, 
none for the manufacturer in Eastern 
Canada, none for the trade of the Do- 
minjon generally, none for the Confed- 
eration agreement and the constitution 
of the country, none even for tie plain 
logic of the situation. The excuse is 
worn threadbare. Ottawa should find 
another. 








PROVINCIAL PAPER 





While Provincial Paper common was 
declining 2 points to 85 this week the 
preferred moved up 2 points to 96, A 
block of 200 common thrown on the 
market caused the weakness in that 
issue. The preferred buying totalled 
5 shares, 


Correspondent. 

MON'?TKEAL.—there are well de- 
fined rumors of another bank merger, 
in which the names of three of the 
moderate-sized banks are 
lt is realized that the 
smail group of the largest banks are 
compeung very keenly for business 
and that with their great organiza- 
tions and facilities, tne others have 
to face certain difficulties, Such a 
merger as that now being discussed 
would put another bank in the group 


‘mere is considerable speculation 
as to how the Government would view 
present cir- 


MEN FOR CABINET 
Little Likelihood That a Port- 


OTTAWA.—The report that James 
Winnipeg 
grain man, may be induced to enter 
the’ Cabinet, it Mr. Fielding retires, 
is not taken very seriously by those 
This is especially 
true of that part of the report to the 
ettect that it he accepts he may be- 


He is one of the recognized grain 
kings of the West, and one ot the 
greatest successes in Canadian busi- 
ness during the last 10 years. It is 
not thought that with his many busi- 
ness interests he can find time to 


known to have special fondness for 


I.W.W. Seems to Have Plenty 
aye Fund ~ 


PUBLICATION OFFICE: TORONTO, FEBRUARY 15, 1924 


























MINING AND OIL 
BOOMS BRING IN 


Up Offering Marginal 
Trading 





There are signs that one is 
Similar warnings could be 


brokerage houses in Toronto. 
erature seeking clients. 


several of these firms are 
THE F CIAL POST. 
nature 0 


against trading with them. 


put forth. 


P 


They come from the American 
cities and have no 6 in the 
country. 


“These shares look ripe 
advance.” 
‘ “This stock is recommended as a fine 
uy.” 

“Will move up ten points almost im- 
mediately.” 

“Is selling away below its true value.” 

“We are optimistic about this stock.” 

Some of these assertions are fool- 
ish to anyone in touch with the mines. 
For instanee, some of the above as- 
sertions are about worked out Cobalt 
perties, and which companies have 

expand. 


pro 
so far failed to 
Bow Island Will Pay 

Debenture Arrears in Full 

@CALGARY.—The extent to which 
one successful crop has improved 
conditions in some parts of Western 
Canada is ingicated by the fact that 
a modification, of the arrangement 
between the town of Bow Island and 
the debenture holders is being sought 
and will undoubtedly be granted in 
view of the posal to pay up all 
arrears in f ys 

As regards the obligations of the 
school district, deferred until 1925, it 
is proposed to make a substantia] pay- 
ment right away, : 





THE POST has received a six and a 

uarter letter from Prof. Harry 
W. Laidler, director of the League for 
Industrial Democracy. It is devoted 
mainly to a eulogy of the es, 
ministers and other misgui ns 
carrying on the work of the Eeague, 
and a detailed explanation of their 
objects and methods. He explains 
their object is not political but to 
carry on educational work in the col- 
leges and schools for the training of 
the students for the new social order 
Se iehil en: thee iselinte tom te 

or pro so that stude 

able te caekaen after their colle 
days are over. He does not expla 
that this is the Soviet policy, nor does 
he explain why his agents go behind 
the presidents and governing bodies 
of our colleges and not only introduce 
‘a new course of study but do it 
secretly and through the Students 
Christian Association. » 

The main point in his letter is a 

sitive denial of the statements made 

y THE POST that the ceegee 
merely one of the y subsi es 
under which the Soviet is operating in 
this country, and he says that not one 
of the League’s executive committee is 
directly or indirectly connected with 
the Soviet. As a matter of fact, there 
is now seldom any formal connection. 
However, to save time and space, THE 
POST will not dispute this point at 
the moment, though it is a coincidence 
that several members of the League’s 
council bear exactly the same names 
as well-known leaders of the Soviet on 
this continent. 

But the most important evidence of 
the community of interest between the 
Soviet and all these various branches 
is in their financing. It is estimated 
that $4,000,000 to $6,000,000 is ex- 


FLOOD OF BROKERS 


New Houses Are Springing 


Warnings are being sent out from 
Calgary to beware of wildcatters in 
case an Alberta oil boom develops. 


. well sent 
out in regard to wildcatters when the 
mining boom which seems pending 
in Ontario. Already there 

are springing up a number ¢ sew 
ese 
are bombarding the country with lit- 


Enquiries as to the standing of 
reaching 
The very 
the business which they 
offer to transact, should warn people 


Marginal trading and - 
ment plan, are the coer offers 


THE FINANCIAL POST has con- 
tinuously advised against trading on 
margin with the most solid and re- 
liable houses in any stocks. It is even 
more dangerous to trade in mining 
stocks on margin because of the wide 
Eke gestial pagmeens Bian oe eek 

p payment not 
much more to recommend it. The 
: does not come into posses- 
sion of any security for his money 
until his final payment is made. Many 
of the houses springing up are noth- | jn 
been | ing more or less than birds of pass- 
age, riding the popular booms, no 
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paid,” writes a civil servant from 


and why work n 


have no tuture to look forward 
written. We agree that 


this civil 
higher rather than lower s 


provinces, 
ation, was launched, The campaign 
tinues until February 29, cuimina 


a4 
scheduled to begin February 25. 


to increase the economic 


note Heing ‘lower taxation and 
times.’ 


handled by representatives 

ee and to be i 

objective of pot vb 
Thus, the sown by 

ANCIAL POST, 

ful ground, altho 

mittee, com: 


with J, F. Kogour, of Brandon. 


resolution w. the 


gathering was as follows: 
irect and indirect, and as a result: 


is passed on, 
yet finally pai 
eumer,. + 


pe 


as tax-exem 
other coun 
ation conditions obtain. 


League for I.D. Financed by Soviet 


pended in printing propaganda litera- 
ture. A great deal of money oeneties 
e purposes is 
really devoted to propaganda. It was 
that the $20,000 sent 
U. S. sympathizers for the relief 
miners’ families out of work in 


for alleged charitabl 


recently shown 


eee — er used by aes 
agents at Sydney for prin 0. 
literature for the purpose sthring 


up trouble in 


Canada. 
Soviet agents got hold of a rich 
eccentric—or “nut” as he was 


prevailed 
em his in- 
1,000,000 to be used 

The 


young 
called by fellow students at 
one Charles Garland. The 
upon him to sign over to 

heritance of 
for revolutionary propag 
innumerable stories 
— about his life on his farm 


his “soul mates” and “mental 
mates” introduced to. him by Soviet 
agents—after he had left his wife and 


children—are evidence of his 
the type of misfits so often 
these agitators. Mr. Gompers 


ling this “Garland” fund represent the 
Soviet and have more than fifty Bol- 
shevist groups in the U. S. and Can- 
ada which they are Sees Se 
financing. One of these, according to 
articles that have appeared recently in 
the U. S. newspapers, is this same 
“League for Industrial Democracy.” 
Last at they gave over $216,000 of 
the Garland money for this purpose. 

Further details would seem un- 
necessary, but the yers of On- 
tario, the parents and the ninety-nine 
per cent. sound students will naturally 
ask w the courses of study in 
the University of Toronto are to be 
promnee by the citizens of the prov- 
nce or by a league which is financed 
by Moscow’s representatives. 


Civil Service Needs Re-organizing 


“The C. S, has men who work as hard as any others—and are very badly 
oor C, S. gets it in the neck” when it comes to curtailing expenditures at 
wa, Continuing, this correspondent complains 
for any one with brains; it offers nothing but a temporary job; it offers no 
prospects to technical = is not like a commercial firm—hence many 





there are many capable, efficient, hard-working 
government servants who are not getting the rewards they deserve. But 
what stronger arraignment of the whole service could be offered than this 

aphic description of the depressing absence of incentive or reward for 
those who would render efficient service? 

Experience teaches us not to hope for real efficiency in government 
service but surely something could be done to improve such conditi 
servant has described. A proper re-organization should entail 
Fee ont ant ule oe the ne os ot 
enta recognition application an y e out o. e 
dead wood with which the service is 


Public Must Demand Less if 
Governments,are,to,Spend Less 


People Should do More for Themselves—High Taxes are the 
Result of Great Variety of Demands on the Public Purse— 
“Lower Taxation, Better Times,” Slogan of the 
National Campaign — 


From Our Own Correspondent. 

REGINA.—“Lower Taxation, Bet-; 3—‘Our populstion is unfavorably ef- 
ter Times,” is the slogan adopted at 
an all-day conference in this city by 
representatives of boards of trade 
from ten cities in the three prairie 
when a Dominjon-wide 
campaign, aiming at reduction of tax- 
is 
to open officially on February 14, con- 





“National Economy Week 
Governments were not blamed for 


1.“A national economy campaign 
advantages 


taxation, cam 
ducted co February 15 and 
to continue until F Suney fay the kes 


cam es 

THE FIN- 

the “word spoken in 

good season,” has fallen upon fruit- 
ca 


was put into tangible form by a com-| five times per capita what 


man, and A. E. Parker, of Winnipeg, 

B The 
committee 
ted out and submitted to the 


“Whereas the economic advantages 
that Canada now has are gravely im- 
ired by the heavy burden of taxation, 


—“The cost of living has become 
burdensome, more especially by means 
of the huge amount of taxation which 
hidden and 
by the ultimate con- 


2—“Capital needed for the agricultural 
and industrial development of the Do- 
minion is either consumed by taxation, 
driven into unproductive channels, euch 
bonds, or is drawn to 
es where less onerous tax- 


anda. 
t have been 


t 
we 
shown that the small committee hand- 


will reverse 
sion to anything higher than a ten- 


the lines of 
code, which allows sky-scrapers to be 
built providing the upper stories are 
set back, terrace-fashion, so as not to 
obstruct the passage of light to the 
street below, and adjoining building. 


Single Copies, 10 Cents 


MINE SITUATION 






declares that “as usual the 


that “there is no career 


7a no thanks, only a poor salary, and From Bringing 
We would like to cordially agree with everything this civil servant has Peace 





now so badly cluttered. 





fields into unprecedented indu 
chaos, 






this moment that before this de 
appears, steps ma 
y ch will s 
-W. organization in this 
At the very least it now 
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fected as regards both immigration and 
emigration. ~ 

“ealizing that government. are really 
the people and representatives of the 
peopie, and have spent money in the 
past owing to the extravagant demands 
of the people, these expenditures, with 
the municipality of pypblic services, be- 
the cause of our present undue 
burden of taxation. 

“And further realizing that all tax- 
ing bodies will, if supported by public 
opinion, eliminate all public expendi- 
ture not absolutely necesary. 

“Therefore be it resolved that the 

people be urged to unite in 
@ concentrated Dominion-wide move- 
ment to require all governments, opposi- 
tion groups and taxing bodies to co- 
operate in the ne curtailment of 
public expenditures, and thus make it 
possible for the Canadian people to avail 
themselves of their unrivalled economic 
opportunities in with the 
rest of the world.” 
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Cabinet Services Five Times 
Higher Per 
‘ Capita aN 





Frem Our Own Correspondent. 
OTTAWA.—Statistics show that 
for federal law-making and federal 
cabinet services Pays over 
the United 
States does. 


ued on page 19)” 


+! Converters Will Earn 
_ About 9 p.c. This 
Own Correspondent. 














figures here, over twice as much for 
salaries as does t of the United 


memb with portfolios, who ‘are 
drawing salaries as ministers. 

As eeainet ranks ; with our 
governor e is for purposes 
of calculation left out of account; for, 
though he does get $25,000 a year 
than does the governor-general, 
it could not be included as a fair 
charge for cabinet services. 

Over here 15 cabinet ministers get 
$10,000 a year as such, and $4,000 as 
sessional indemnity, or $210,000. In 
addition, the prime minister gets $15,- 
000 and sessional indemnity, or a to- 
tal of $229,000. In the United States 
a cabinet minister gets $12,000 a 
year, and, as he is not a member of 
Congress, he gets no indemnity. That 
is to say, the nine cabinet ministers 
with portfolios, leaving out the presi- 
dent, get $108,000, against Canada’s 
$229 At one-halt the cost they 
look after the affairs of 12 times as 
many people. 


pcainapabaali cl aay 
Royal Bank Will Have 
Montreal’s First Scraper 


From Our Own Correspondent. 
MONTREAL.—The Royal Bank of 
Canada, which has in its Toronto of- 
fice building the tallest structure in 
the British Empire, seems likely to 
have as its head office the tallest 
building in Montreal. Plans are well 
advanced for the construction of a 
fourteen-story office building here, 
which would be owned by interests 
friendly to the bank, and which would 
house the bank’s head office activi- 
ties. The building would be located at 
St. James and St, Peter streets, in the 

heart of the financial district. 
A special by-law is now being 
nursed through the city council that 
ontreal’s former aver- 





with about 2 per cent. to spare, 


Big Orders from Japan to Rebuild 
Ww ties Yet eee ** @. " of Un: 
Market Indicates Better Business 


Not in t «% ae * ** ad oe 
Canada Favored by U.S. in Pulp 





Ore Reserve of Old Foly Mine Half 
&. Milibeta se is os wk SS as 
a ane Plan Falling in the 
Sir Herbert Holt Rated Canada’s 
Greatest Business Executive .. 
Interest on Bonds Sags But Prices 
Are Pig os. ve 0s cali eile 
Ses Official Urges Reduction 
in BRO bs oo kk a ee 
Credit Insurance Protects Against 
Abnormal Loss .. .. .. .. .. .- 
Secret of Profit on Life Company 
is Small Capital .. .. .. 2. .. 
~~ Gains Recorded by Sun Life 
Optimistic Word on- Quebec Power 
Earnings Given .. .. .. .. .. ss 
Labor Demands a Handicap to Mine 
Operation: 630 be oie JARS 
January Launches New Year With 
Building Increase .. .. .. .. .. 
Change Farming Methods to Gain 
Success in West .. .. .. ...... 
Union Trust Strengthening Its 
MONONNG 8 SUR Ee a 
Colonial Loan Paid Dividend Out 
08: Rewerve 53266 ae 
Canada Cement Will Grow With 
Canada’s Growth .. .. .. .. .. 
Laurentide Had Best Year in Its 
History .. .. Ge lide oe Mee 
Editorial—Making Annual Meetings 
Mean Something—Easy Money and 
Cheap Money—Canada Needs Dean 
Howe, Forestry erman 
Farmers Ready to Move— The 
Lesson From Old Canada .. .. 
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story building. The by-law is along 
ew York’s new buiiding 








IN NOVA SCOTIA 


Montreal Agreement is Far 


Barrett ‘and Roy Wolvin seems. nc 
about to plunge the Nova Scotia ce 


Indeed, so serious is thé outlook ‘ 
have been tak +4 
li the doom of the U 


though ‘the new ment would. be 
overwhelmingly defeated at the refer- 


a new contract is negotiated 
bring about a re- 


y mornT 
night the local uni 
held meetings at which the new ¢ 


MM. 
The causes of dissatisfaction, in. 


Year 3 


\ 
dividend of 7 per cent. will be earned © 
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The U. M. W. officers, district and. 
international, ordered their men b 
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Specialized. Banking Service 
ane seners se eee and transfer of 
built up by the Bank of Montreal through its Branches in 
Great. Britain, France, the United States and Mexico, and 
through its banking coniéo- 
tionsin every part of the world. 


The facilities of this service are 
obtainable at any Branch of the 


The Weyburn Security Bank 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE — - + WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; Jos. M 
Viee-Pres., Weyburn, Sesk.; J. A. McBride, Weybu: Sask; M. A. Miller, 
Ww Oscarson, White 


urn, Sask.; H. N. Morphy, Weyburn, : zg. 
S.B.; N. D. MeKinnon, Weyburn, Sask; Hi. 0. Powell, Geo. Mer, 


eyburn, Gask. 
A General Banking and Foreign Exchange Business Transacted. 


8. 
0. 


BURGLARIES 


these days when house robberies, hold-ups and petty 

thefts are so numerous, a Safety Deposit Box is the safest 

-“~ place for Bonds and other valuable Securities, Jewelry, 
Silverware, etc. \ 


Avoid risk of loss by renting one of our Safety Deposit 
Boxes. Rentals moderate. 


HEAD OFFICE, TORONTO. 
_ London, Eng., Branch, - 3 King William St. E. C. 4, 
' New York Agency, . . . 35 Wall St. 


Notice IS HEREBY GIVEN that a dividend at the rate of 
8% per annum upon the Paid-up Capital Stock of the 
Union Bank of Canada has been declared for the current r- 
ter, and that the same will be payable at its Banking House 
in the City of Winnipeg, and also at its branches, on and after 
Saturday, the 1st day of : 
at the close of business on the 14th day of February next. 


The Transfer Books will be closed from the 15th to the 29th 
day of February, both days inclusive. 


By order of the Board. 
J. W. HAMILTON, General Manager. 
Winhipeg, January 18th, 1924. 


The Bank of Nova Scotia 


Established 1832 


SINQINIEL 5 ii5' shane nb he devdbuomi doh abensaodclt 10,000,000 
Reserv WOME che vkdccan becbddlnbsnmenigs ince 19,500,000 
Total Assets FCCPT O HOHE REESE EERE SS ESE ES 


INVEST YOUR SAVINGS 


in 2 546 DEBENTURE of 

The Great West Permanent 

Loan Company >. 
SECURITY 


5% 


Interest 
Return 


Public Confidence 


in this institution has been a large factor in enab é attai 

to the position of Canada’s premier Mortgage Coens ion . 
It offers to depositors every phase of Savings Account based 
wad oe of nearly seventy years, combined with lute 


An account may be o ith 
satelicaes ‘are ail pened wi One Dollar or more and full chequing 


CANADA PERMANENT : 
14-18 Pras Street, Toronto. MORTGAGE ae 
aid-up Capital and Rese 
I ' de rve Fund, $14,000,000. 


1924, to shareholders of record 


7 Be re 
be es 


“THE FINANCIAL 


JAPAN TO REBUILD 
CITIES YET TO COME 


Only Temporary Construc- 
tion Has Been Allowed 
_ in Stricken Centres 


PLANS INCOMPLETE 


Presents Big Opportunity for 
Canadian Houses—Tariff 
Barrier Down, Market 
Inexhaustible 


The Orient and especially Japan 
holds great promise as a market for 
Canadian products. This is especially 
true of lumber and building materials, 
due to thé demands following the re- 
cent disastrous earthquake. A $300,- 
000,000 Japanese international loan is 
being floated this week. Reports are 
that Canadians will provide $20,000,- 
000 of this stipulating that the funds 
be spent in purchasing supplies in the 
Dominion. ; 

It is understood that already British 
Columbia and. LKastern lumber and 
butiding supply interests have been 
— in regard shipments to 


apan. 

Many firms will find it rather diffi- 
cult to pick up connections with old 
Yokahama trade because of the dis- 
ruption caused by the earthquake. 
Most of foreign houses moved to Kobe 
while many Japanese houses located 
at Tokio. A. E. Bryan, Canadian 
Trade Commissioner, who came 
through the quake untouched but lost 
all his valuable records, has opened 
his office at Kobe but expressed the 
opinion that Tokio will be the chief 
city of importance from an importer’s 
standpoint, as most of the head offices 
of the-principal Japanese firms are 
located there. Mr. Bryan says: . 

On account of these changes it will 
no doubt be difficult in many instances 
for concerns in Canada to locate for- 
mer customers and ascertain their pres- 
ent whereabouts and whether or not they 
are’ still in business. This was one of 
the greatest problems after the office 
was first opened in Kobe, and there 
are somé firms that it has not been 
possible up to the present to locate. If 
there are any Canadian firms desirous 
of knowing the location or new address 
of any firm, this information will be 
gladly supplied by the Kobe office, if 
those concerned will supply it with the 
old address and any other particulars 
they have in -hand. 

The big orders from Japan for con- 
struction are yet to come. A govern- 
ment bureau is laying out plans for 
the reconstruction of the new cities. 
In the meantime only temporary on. 
struction is allowed. The new plans 
will be ready about April or May and 
then the big orders for permanent con- 
struction will be placed. In the mean- 
time, the Japanese Government has 
removed the import duties on neces- 
sities and this gives Canadian firms 
an excellent opportunity to introduce 
their wares in that country. 

Capt. W. Pyne James, a representa- 
tive of a large house at Kobe, 
Canadian goods can be marketed in 
Japan as fast as they can be delivered. 
There is an inexhaustible market. 
Merchandise of all kinds is needed. 
With direct transportation from Van- 
couver, he sees a wonderful opportun- 
ity for Canadian houses to develop 
their trade. ‘ 

The Canadian trade commissioner 
has a few figures in regard to how the 
reconstruction funds are to be ex- 
pended in Tokio and Yokohama. The 
total estimate to date is 705 million 
yen. The following is the estimate 
for the two cities: 
Tokyo:— 

MOGUB as 00 kes 0d. caus 
SPUN is ig aig. cos wih Mae 
MOE ak. hak he bet wae. 402 ee 
Harbour construction .. .. .. 32,750,000 
Division and adjustment of 

TORE. Se a a She chee. os) 1Oeeee 

The expenditure on roads includes 
yen 250,000,000 for the ‘purchase of 
land, yen 456,000,000 for building 
bridges, and yen 100,006,000 for new 
and wider roads, 


yen 
. 406,400,000 
.. 28,570,000 


Divison and adjustment of 
MONE 0b bes 06 Keds 2,561,000 


German Goods Getting 
Preference as British 


Woollen Manufacturers’ Bulletin. 

Evidenee has been submitted by the 

‘extile Workers’ Union in Australia 
that hosiery and underwear and all 
types of knitted s are imported 
into Great Britain wholesale from 
Germany and are placed on the mar- 
ket there as British goods, and they 
allege that similar German 8 are 
being shipped into Australia from 
Great Britain under the British pref- 
erence as British goods. They ask 
for protection against this commercial 
dumping. 

The official secretary of Australia 


House, London, is investigating the | s 


sending of woollen goods partially 
manufactured in Great tain to 
France for dyeing and finishing, and 
has pointed out that under the pro- 
visions of the Australian Customs Act 
such goods cannot in accordance with 
the law be shipped into Australia 
under the British preferential duties. 
The clause in the Australian regula- 
tions reads: 

“In the case of goods which havc at 
some stage entered into the commerce 
of or undergone a process of manufac- 
ture in a foreign country, only that 
labor and material which is expended 
on or added to the ds after their 
return to the United Kingdom shall be 
regarded as the produce or manufacture 
of the United Kingdom in calculating 
the proportion of United Kingdom labor 
and material in the factory or works 
cost of the finished article.” 

And he points out that if woollen 
—— are sent to the Continent for 
dyeing and Sonne they cannot de- 

ve anything like 25 per cent. of their 
value from British labor after their 
return to Great Britain. 

This apparently is news to many in 


000 | branch factories. 


= 


the trade in Great Britain and has 
excited some apprehension, for they 
have investigatea and tound that the 
customs regulations of New Zealand, 
South Africa and the Bahamas are the 
same as for Australia, But on con- 
sulting the secretary to the High 
Commission for Canada, London, they 
have decided that there is no pro- 
tective provision in the Canadian Uus- 
toms oe seer to the para- 
graph quo 


CANADA MAKES BIG 
FLOUR SALES IN ASIA 


China and Japan are Rapidly 
Growing Markets for Our 
Foodstuffs ; 


From Our Own Correspondent. 
MONTREAL.—Japan and China 
are becoming large consumers ot 
wheat and tour, and Canada 1s get- 
ting a good share or the business in 
these commoaities. Pre-war exports 
of Canadian wheat to Asia averaged 
164,00u bushels, but last year’s ex- 
ports were 2,610,000 bushels. Pre- 
war exports or Canadian tiour to Asia 
averaged 83,0U0 barrels, but last year 
reacned 708,000 barrels. 

Comparative figures of a more ex- 

tenaed nature are given here: 
Comparison of Yearly Exports of Wheat 

Grain to ’ 
(Thousands of bushels) 

Countries of Pre-war 
Source average 1921-2 
United States* ..2,306 14,956 
Canadat er s 2,426 
Australia‘ 22,791 
PAOIGT | Fo Seton 9 300 
40,473 


1922-3 
6,579 
2,610 
3,712 

69 

Total . .. 12,970 


"Fiscal years ended June 30. 
TFiscal years ended March 31. 


Comparison of Exports of Flour From 
the United States and Canada to Asia. 
(Thousands of barrels) 
Pre-war 
Countries average 1922* 
From United States to— 
China .. .. «. 263 “832 
Hongkong .. ..1,163 1,290 1,536 
Japan .. .. .. 612 346 258 
Philippines . .. 417 504 
125 81 
3,010 


1923* 
2,575 


278 
Other Asia ... 18 


Total.. .. ..2,824 


From Canada to— 
6 ee eee 9 
Hungkong . .. 51 
DORR cs om ca ae 
‘Philippines . 
Other Asia .. 


Total... ... 83 
Grand Total 2,407 


109 
112 
99 


4,954 
384 
206 
160 

q 
1 


758 
6,712 


320 
3,330 


“Calender year. 
The preceding table indicates that 


the United States is now exporting a|? 


much less quantity of flour to Japan 
than previous to the war. On the 
other hand, Canada has increased her 
exports to Japan from an average of 
13,000 barrels pre-war to over 160,000 
barrels during 1923. 


CANADIAN EXPORTS 
OF TIRES GAINING 


Preferential Tariffs Put Canada 
In Front of U.S.A. in This _ 
Respect 


Two leading American tire manu- 
facturing companies have extended 
their operations to Canadian b 
factories during the year. Canadian 
tire exports have gained at the ex- 
pense of the United States, re 
ential rates in the British pire 
making it more economical for Ameri- 
can tire companies to supply certain 
export markets from their Canadian 

ch f The necessity of 
maintaining regular production in the 
Canadian plant has also inftuenced 
American manufacturers in making 
export shipments from 

1e outs developments in 
the tire trade of the United States and 
Canada during 1923 were the discon- 
tinuance of retail tire price lists and 
the introduction of balloon tires. The 
balloon tire, although practically un- 
known to most.gutoists, is now offered 
as original equipment by several auto- 
mobile manufacturers, but at a 
slightly increased price for the car. 
The balloon tird is as yet too new to 
have become an important factor in 
export trade. The discontinuance of 
soars oo lists has placed more re- 
sponsibility on retail dealers, and in 
nada. where list prices were (fol- 
eet quite closely, ¥ e eae 
now have varying prices, resulting 
a disturbed conditions in the 

e. 


New Zealand Wants 
Electrical Appliances 


UCKLAND.—At the present time 
competition in the electrica] field is 
or keen. New Zealand has been and 
till is spending large sums iri the de- 
velopment of hydro-electric power and 
these developments are known 
throughout the electrical world. As a 
result the manufacturers of all classes 
of electrical goods have their products 
on this market. Canadian commodi- 
ties are being sold here, and this 
should continue provided that the 
goods are competitive in price and 
quality wigh those from other. coun- 
tries, . 

The people of New Zealand are very 
sympathetic to trading within the 

mpire, and other things being equal 
they will always buy British-made 
goods. Furthermore, electrical ma- 
terials made within the British Em- 
pire are subject to the British Prefer- 
ential Tariff when entering this Do- 
minion, and this entitles many of 
them to a preference of 10 per cent. 
ad valorem. It is thus obvious that 
any Canadian firms manufacturing 
electrical appliances, which are not 
already shipping to New Zealand, 
should make an effort in that direc- 
tion, says Assistant Canadian Trade 
Commissioner Croft. 


JAPAN MARKET 
LOOKS GOOD TO 
B.C. LUMBERMEN 


Should be the Most Impor- 
tant Foreign Buyer of 
Year 


From Our Own Correspondent. 

VICTORIA.—All indications. point 
to 1924 being another good year for 
British Columbia’s lumber industry. 
Last year saw the revival of an ac- 
tive market for all that could be pro- 
duced, the Atlantic seaboard and 
Japan being the principal purchasers, 
This year starts out with Japan. as 
probably the most important buyer, 
with the Middle Western states dis- 
playing an encouraging demand for 
certain grades, 

Japan is reported to be overbought, 
so far as facilities for handling are 
concerned, Japan could probably con- 
sume a much greater volume of lun: 


ber than is being sent across the Pa-|} 


cific at present, but, as a result of 
the heavy emergency sales since the 
earthquake, there has been an acute 


congestion at receiving points, and, as || 


a result, few orders have been placed 


in British Columbia during the last || 
few weeks. As soon as the present || 
situation is cleared up, however, it is |j 


expected that the Japan market will 
open up in a big way. There is a tre- 


mendous amount of reconstructior to || 


be done there, and, regardless of the 
type of construction that is to be 
eventually authorized by the Tokio 
government, British-Columbia lumber 
seems destined to play an important 
part in the rebuilding. It is under- 
stood that the present building going 
on in Tokio and Yokohama is of a 
temporary nature, which, in itself, 
means that tremendous quantities oi 
lumber will be used. British Colum- 
bia sawmill interests have had the en- 
joyable expérience of a big buying 
movement in Japan, and they know 
how important such an event is to cne 
industry in the. coast province. Japan 
was virtually the salvation of the in- 
dustry two years ago when all mar- 
kets but Japan were depressed. British 
Columbians are determined to get 
their full share of Japan’s business in 
future. 

The United Kingdom has been a 
very timid customer of British Colum- 
bia in respect of lumber during the 
past year, but it ex 
that conditions will improve this 
year. The provincial  govern- 
ment has arranged for a very compre- 
hensive exhibit of lumber at the Brit- 
ish Empire Exhibition at Wembly, 
and it is hoped to follow up this 
demonstration with an intensive cam- 
agin to interest Old Country people 
in the merits of British _Columbia’s 
forest products. The British govern- 
ment placed orders for lumber to be 
used in dockyard construction re- 
cently, but these were relatively un- 
important. . 

Rail Trade Slack 

Rail trade is at present slack, al- 
though there is an abundant supply 
of rolling stock. The Canadian prair- 
ies have been slow to respond, but 
that is more or less to be expected at 
this season of the year. As soon as 
the snow is off the ground retailers 
are expected to load up with B. C. 
lumber. Meantime, the middle west- 
ern states are ee healthy in- 
terest in British Columbia lumber and 
heavy shipments have been made. 
California is also buying. 

Australia is regarded as one of the 
best bets for the present year. Owing 
to transportation difficulties nothing 
much is expected of South Africa. for 
the time being, and the same applies 
to South. America. Much is expec 
of China as soon as her present 
political troubles are cleared up. 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest. to Exporters 
and Importers 


Ottawa.—Special duty or dumping 
duty shall withut exemption allowance 
cents to caustic soda and liquid chlorine. 

Mexico.—Invoices for goods shipped 
from Canada to Mexico are required to 
be certified by the Mexican consul. Ex- 
port entries for such shipments should 
therefore contain a statement to the 
effect that invoices certified by the 
Mexicon consul have been forwarded to 
the consignee. 

Esthonia.—By recent revisions of the 
Esthonian export tariff made in ac- 
cordance with a recent government regu- 
lation effective November 20, the fol- 
lowing commodities, formerly ying 
export duties of from 50 to 600 hon- 
ian marks for food, are now free of 
export duty: Cereals and grains of all 
kinds;_ rice, hulled and not hulled; peas 
and beans; farina ,malt, and groats; 
legumes. Fruits and dried berries of all 
sorts, such as prunes, figs, dates, plums, 
dried raisins, etc. not sugared except 
dried plums and prunes. 

British Guiana—All motor cars and 
repair parts manufactured in the Un- 
ited Kingdom are admitted into British 
Guiana free of import duty under the 
customs ordinance of 1924, effective 
January 1. This exemption is not ex- 
tended to cars manufactured in Canada, 
on which an import duty of 16 2-3 per 
cent. ad valorem is still levied. 

Italy.—The temporary reductions in 
the Italian duty on flours have been 
continued through June 80, 1924. The 
Italian marking law is to be enforced 
on July 1, 1924, and that, from that date 
onward, only containers indelibly mark- 
ed in conformance with the marking law 
(marked in such a way that the letter- 
ing cannot be substituted or obliter- 
ated) will be permitted to enter Italy. 

Argentina.—Imprt duties in Argentina 
on automobiles will be collected on the 
factory price plus freight and insur- 
ance, converted at current rate of ex- 
change, beginning February 2, 1924, by 
an order of the Collector of Customs, 
At the present time duties are collected 


rate of exchange. 
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EXPORTATION OF ave U. Ss. nae 
UNMADE LUMBER W YORK.—A change in public 


sentiment toward the railways seems 
B. C. Government Asks For 


to be taking place with increasingly 
wide distribution of railwa qpearitite 
Ruling of Pulpwood 

Commission , 











railroad financing and security values. 

Public sentiment favoring the right 
of the railroads toeearn profits indi- 
cates that our railway companies may 
secure the capital needed to provide 
prompt and adequate transportation 
at reasonable rates. Many of the 
lines which are financially weak are 
unable to do this now, and the fear 
that they may require reorganization 
affects the services rendered the sec- 
tions they traverse. Yet,' more and 
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Our Transfer Depart- 
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among investors. Proposals for mak- 
ing the railways, by reducing rates, 
assume a larger measure of ghe losses 
sustained by particular classes result- 

















ped to act as ing erento — for st od products mere. Peogee ae they race the part 

are receiving less pular support | played in stabilizing business condi- 
R_ AGENT or TAKING MEN TOO than formerly, and Se ublic pointe is | tions by the rapid and profitable hand- 
REGISTRA beginning to form which favors con- | ling of a record volume of traffic last 





year and desire to see a continuance 
of that kind of efficient service which 
brings profits to both the carriers and 
the community. 


How Young Swedish Girl Made 


a Success in Mixed Farming 


structive revisions of rates, where 
desirable, based on scientific principles 
of rate making. This changed atti- 
tude means much to the future of 
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From Our Own Correspondent. 
VICTORIA.—What will the pulp- 
| | wood commission do with the proposal 
}|to prohibit exports of unmanufac- 

tured British Columbia lumber? : 

This question is agitating lumber- 
men an liticians alike, since the 
provincial legislature, at its last ses- 
sion, adopted a resolution putting the 
question before the pulpwood commis- 
sion. 

Whether or not the pulpwood com- 
}| mission will f° out of its way to ac- 
i|commodate the legislature, however, 
is another question. So far there has 








EE 
De&th of Father Left Her in Charge of Western Farm 
and Herd at Age of 17 


From Our Own Correspondent. 



















































































































































































MOQSE JAW.—A treatise on agri- 
culture by the ablest dean of agricul- 
ture in the Dominion, or a report of 


this is the only way to find out which 
cows are paying and which cows are 
boarding. I can also see what a differs 





: rae ; issi Z i roduction is caused by good 
been no official intimation of whether | ® Royal Commission on the best meth feed, oleae of water and general d ° 
the commission will add this matter on bagherm se rogue. Bn roma care. Each. year I learn oomothinnl new Coming to. 


about feeding. One cannot make too 
close a study of a dairy herd and every 
cow in the herd. > 

“In 1923 from January ist to Decem- 
ber 31st, my herd of eight cows brought 
me $701.35 in cash. They averaged over 
300 pounds of butterfat_apiece. I was 
well satisfied with the year’s returns. 
This winter they are starting in very 
well except that I had the bad luck to 
lose one of my best cows last month. 
For the month of January they have 
brought me in cream cheques $130.08 
and that, with only’ seven cows, is do- 
ing pretty well for a girl.” 


to its already long list of undertak- 
ings. The commission may take the 
stand that it already has enough busi- 
ness on jts hands in inquiring into the 
pulpwood embargo situation without 
concerning itself with the disposal ot 
British Columbia’s unmanufactured 
lumber. 

By passing the question along to 
the commission rather than taking ac- 
tion of its own, the government may 
have merely chosen this course as a 
convenient way of avoiding a rather 
delicate task—one which is sure to 


possibly, could not. have had any 
greater influence in the inspiration 
and encouragement given to those 
changing over from straight grain 

wing to diversified farming, than 
id the talk given at the Western 
Canada Dairy Convention by Miss 
Mary Anderson, of Vawn, a girl of 
twenty, who has been managing the 
farm and taking full charge of all op- 
erations, including the care of a dairy 
herd of eight cows, since the sudden 
death of her father when she was 
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Federal TRADE OF ORIENT 


Big Shipnients Being Made to 


pleading for arbitrary prohibition of 
exports of unmanufactured lumber. It 
was the government itself, through 


4 a Saskatchewan homestead, she could 


not speak a word of English. On the 
way across she picked up two Eng- 
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ae g : : 
Hon Ta brent doen nnister | of llish words, “ticket,” and “fish.” “The| China—Good Business Also 
. € ibili eae ye | stewards were always trying to get in Japan ‘ 
oo — a ter momma ae the/ as to eat fish, because it was the 
ser * pulp Perens cheapest food, I suppose, and conduc- From Our Own Correspondent. 
Taking Men Too tors were always asking for ‘tickets.’| OTTAWA.—Canada, during 1928, 
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But I soon picked up English in the] increased her ex 35 
0 ports of wheat by 35,- 
schools. fers . _| 500,000 bushels over that for 1993; 
The following is an abstract of Miss/ while the United States reports a de- 
Anderson's address, which aroused|crease of 66,000,000 bushels in exports 
es enthusiasm from dairy experts | as compared with those for the pre- 
rawn from all over the Dominion: |ceding year. In 1923, Canada ex- 
“My father did not make as much | ported 242,814,000 bushels, as against 
money out of grain growing as fhe had | 599 339 000 in 1922, The United States 
expected, and began to give more|..norted 98,524,000 bushels, as against 
thought to the dairy line of farming. 164,961,000 in 1 ; 
In the fall of 1920 a dairy meeting was In th in 1922. i 
held in Vawn and father went to this} 1, n the case of Great Britain, the 
meeting and took me with him and we| United States exports last year fel! 
off to the extent of 21,400,000 bushels. 


It was argued by opposition mem- 
bers in the legislature and a few gov- 
ernment members that the forests of 
the province were being denuded at 
the expense of this Country; that tim- 
ber in the raw state was being ship- 
ped across the boundary and turned 
into the finished product in American 
mills, and that these mills were not 
only making use- of British Columbia 
logs, but were also attracting the 
province’s manpower. 
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found out that th t 
The government, on the other hand, things "we did a knew shen: daley- and in the case oif Italy there was a 
contended tat the export of unmanu-| ing” The speaker, Mr. C. E. Thomas,|/drop from 29,000,000 bushels in 1922 
| factured lumber was comparatively | invited every one to ask questions and|to 15,817,000 last year. To both of 
eas een ted the - a my ether ont ~ if he oes oo countries Canada shi much 
vince’s ou an m to buy a few grade Holsteins, 5 
Mf the lumber so exported was from oe ur Thomas strongly advised. him 1922, wheat last year than she did in S 


to buy them, and father bought four 
grade Holstein cows. This gave us a 
herd of, seven cows and my part of the 
farm work was to look after them. I 
hed found out at the dairy meeting 
that the curry comb and brush did the 
cows just as much good as horses, al- 
though it seemed strange at first to 
think of using a curry comb on a cow, 
but ever since that time during ‘the 
months when my cows are stabled they 
get their daily cleaning. 

“We had heard a lot at the dairy 
meeting about the growing of sunflow- 
ers which could be made into ensilage 
and stored in a pit silo, so the follow- 
ing spring my father sowed some sun- 
flowers with the intention of putting 
them into a silo, but in the fall of 1921 
just as our grain crop of 130 acres 
was ready to cut, my father died very 
suddenly and I had to take hold and 
see that the farm work went on as 
usual and that all the grain was safely 
harvested and I sure had a lot to do 


Crown lands over which the province 
had no control, or from forests of a 
species for which there was no im- 
mediate demand in Canada. 

A middle ground between the two 
arguments would probably represent 
the true situation. What has caused 
a good deal of lament regarding Brit- 
nish Columbia losing jts forest wealth 
are the operations of the Massett Tim- 
ber Company, which is sending regu- 
lar shipments of unmanufactured lum- 
ber direct to Los Angeles for manu- 
facture of furniture jn huge quantity. 
This lumber is being taken from the 
Queen Charlotte Islands. 

Then there have been several large 
sales of choice timber to American 
interests recently. The graduai re- 
duction of the forests of the southern 
states, and the increasing difficulty 
in securing accessible stands of tim- 
ber in Washington and Oregon, have 


Strange to say, the United States 
exported 1,285,000 barrels more of 
wheat flour last year than in 1922, or 
16,309,000, as compared witht 15,024,- 
000 in 1922. There was a falling off 
in exports to European countries gen- 
erally, but this was more than offset 
by an increase of 300 per cent. in ex- 
ports to China, which jumped. from 
832,897 barrels in 1922 to 2,574,000 
barrels last year. 

There is no doubt that the United 
States is paying a very great: deal 
of attention to the trade of both 
China and Japan, and is meeting with 
much success, The placing of a loan 
for re $150,000,000 in New 
York. will also be of great assistance 
in strengthening the Republic’s trade 
position in Japan. 
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TORONTO led to heavy investments of American/ and plenty to think about. I was used 
capital in British Columbia — to epipias, with me work, bat ann to . 
land. Apart from the economic fac-| manage things. ut no matter how] Proposal to Reduce Member- 
tor, many organizations ‘in the prov-| Pusy 1 was | ti tows. Unfortunately ship of Saskatchewan House ; 
ince have started @ general campaign the crop of sunflowers had to be sacri- From 68 to 50 


against the despoliation of timber 
tracts along the scenic highways near 
cities. In ‘several cases it is known 
that American companies have been 
taking out timber in these particular 
areas, and this fact has served to de- 
velop the popular clamor against 
American participation in the lumber 
industry. 


Fishing Industry Against 
Increase in Express Rates 


From Our Own Correspondent. ; 
ST. JOHN.—At an open meeting 
held in St. John by the Railway Com- 
mission, and with F. B. Carvell, chair- 
man of the commission, presiding, 
numerous business men and manufac- 
turers of the Maritime provinces pro- 
tested vigorously against the pro- 
jected increases in express rates, : 

Some of the speakers inclined to 
the belief that the increases would 
greatly impair the trade of Maritime 
provinces manufacturers and business 
men, and contended that a reduction 
in express rates should be in order, 
instead of increase. Protests by the 

fis thousand have been registered 
LDING: ainst the proposed increases. All 

ee of the commercial bodies have aligned 
strongly against the boost. It was 

ointed out by one business man that 
if the express rates are increased it 
will be practically a death blow to 


ficed. had no time to dig a silo even 
if I had known how, so I turned the 
ranch cattle into the field and they ate 
them up clean. ; 

“During the winters of 1921 and 1922 
I spent a great, deal of time taking 
care of my eight cows, for a new 
heifer had come in. The grain crops 
for the two years were very poor but 
my eight cows brough me, roughly 
figured, about $50 a month. 

“In November, 1922, there wére some 
more dairy meetings in our district and 
I learned something about balanced 
rations and what proportions of grain 
to feed? A ration that can be grown 
on practically every farm is one gom- 
posed of oats, barley, flax and sun- 
flower ensilage. 

“I have explained before how our 
first crop of sunflowers was turned 
over to the ranch cattle. Last spring 
I sowed about five acres to sunflowers 
and had a real good crop which I had 
cut up with an ensilage cutter and 
put into a trench silo. I started to 
feed this ensilage about the middle of 
December, but my cows liked their 
grain rations so well they were a little 
slow in taking to the @unflower en- 
silage. However, they are eating it a 
little better now, and I can see the dif- 
ference in the milk flow. 

“Watering milch cows in the winter 
months is very.important. In fine wea- 
ther I let my cows out for a drink, but 
if it is cold or stormy weather I never 
turn them out at all, but water them 
in the stable three times a day. Milch 





\From Our Own Correspondent. 

REGINA.—Significant evidence of 
the widespread desire for economy in 
public administration and the lower- 
ing of taxation was the notice of mo- 
tion by D. McNiven of Regina, a sup- 
porter of*the government for reducin 
the number of seats in the provincia 
legislature from 63 to:50. While 
grain-grower conventions, boards of 
trade and other bodies-have been sug- 
gesting economy and have sometimes 
hinted that the size of the legislature 
might be reduced without serious 
loss to the people of the province, the 
actual introduction of such a motion 
in the house made cold chills run up 
and down the spines of more thar. one 
member of the house. — 

The whole trouble with public, as 
with private economy, is that it 
means someone is going to get less 
money from the person practising 
economy. If the number of members 
is reduced, thirteen M. L. A.’s are 
going to find themselves an unlucky 
number. If taxes could be reduced 
without hurting anybody, legislatures 
cut down without members being re- 
duced to their private status again, 
the civil service purged without a lot 
of people finding themselves out of 
a job with a poor prospect of gettinz 
such comfortable berths again, the 
federal and provincial budgets of Can- 
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Masters of all En- 
gineering endeav- 
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Power  Develop- 
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trial Building — 
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problems of Un- 
derwater Construc- 
tion and Heavy 
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CANADIAN EXHIBITS _ 
FOR B. E. EXHIBITION 


A large proportion of Canadian ex- 
hibits have already reached London 
for the British Empire Exhibition, ac- 
cording to advices from the head of- 


fice of the Department of Overseas 
Trade to F. W. Field, British Trade 
Commissioner at Toronto. Other parts 
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EAUBI EN, BUSFIELD ere ae ship much of their prod- —e neat in so we ang we all—provided the public did not at goods, any of the buildings are 
It will work havoc] *.\ ’ the same time demand more service | ready. 


& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 


ucts by express. | 
with the fishing industry particularly, 
as the fish must be shipped speedily. 


— 
IMMIGRANTS FOR THE PRAIRIES 


enough water in our well té6 do them 
and I haul water from the lake which 
is about a mile away. Three times a 
day they get all they can drink and 
while some of my friends laugh when 
they see me .trying to coax them to 
drink a little more, I know the differ- 
ence it makes with the creani cheque. 

“IT learned about testing for butter 
fat at a demonstration given at a dairy 
meeting in our district in November, 
1922, and joined the cow testing cen- 
tre formed at Vawn. I was certainly 


The great Palaces of Engineering 
and Industry, which were handed over 
by the contractors last month, are now 
being prepared for the reception of 
exhibits, and the work of allotting 
space, marking out boundaries, and 
erecting partitions, is being rapidly 
carried out. 

Not much now remains to be done 
in connection with the splendid Indian 
Pavilien. The decorators are hard at 


from the government and lower taxes. 
AUTOMOBILES IN THE WEST 


REGINA.—There has been a very 
considerable increase in the number of 
automobiles registered in western prov- 
inces in 1923, as compared with 1922. 
In British Columbia 5,000 more auto- 
mobiles were licensed in 1923 than in 
1922. In Alberta registrations increased 
1,250; Saskatchewan comes forward with 








WINNIPEG—Immigrants arriving in 
Western Canada through ports between 
Port Arthur and Kingsgate, B.C., dur- 
ing the year 1928 totalled 8,702, as com- 
pared with 9,595 in 1922, according to 
figures issued by the immigration office 
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Expensive Economy 
| "THOSE who keep their securities 


d other valuable 
a han cis a at home, ; 


Boxes, are running 
risks of total loss by fire on chef 


The annual rental of these boxes is small, 
Let us show them to you. on 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 


Money Transferred by Mail or Cable with Safety to any 
‘ part of the World. : 


|The Royal Bank 
! of Canada 


Deena identi aia 
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wledge of general conditions in 
the business world at home and abroad, to which each 
transaction has its relation. 


The Bank of Toronto, with its widespread banking 
connections, and its policy of encouraging sound develop- 
ment of Canadian business, is equipped to render service 
that is thorough in its practical usefulness. 


We like our clients to discuss their business 


“BANK TORONTO: 


Incorporated 1855 
JOHN R. LAMB 


' The Service You Need 


should be efficient, prompt and helpful _ . 
to the fullest degree. 
service—plus courtesy. 
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Canada? 















F YOU have a relative or friend in the Old = 

Country who is thinking of coming to Can- 
ada, let us send him a copy of our booklet, 
“Canada, the Land of Opportunity.” This is 
full of useful and helpful information and 
will help him to avoid initial mistakes and 
improve his prospects of success in Canada, 


Send his or her name and address to our ne 
Local Manager, or to the Publicity Denart- 
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Reserves $7,000,000 
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Current Account. 


We offer such 


Burmese, Hong Hong, and 
Malayan Pavilions, The two 2 
buildings to be — by Australia ~ 


Ceylon Pavilion is now being roofed, 
and the East African Pavilion is prac- 
tically completed. Important 
gress has been made with the New- — 
foundland building. In short, building” 
operations are pr ing everywhere — 
satisfactorily and in accordance with 
the scheduled time. 

The Commonwealth of Australia 
has decided to, name the seven en- 
trances to the Australian Pavilion af- 
ter the State Capitals, viz., Perth, 
Melbourne, Adelaide, Brisbane, Syd- 
ney, Hobart. The main entrance is 
to be called the Canberra Gate, after 
the Federal Capital, 

A large proportion ot the Canadian 
exhibits have already arrived from 
Canada, while from Australia more: 
than a hundred and fifty packages 
have been received. Four hundred 
cases of ornamental carvings have 
now reached Wembly for the Burma 
Pavilion, and exhibits for display in 
the other Dominion and Colonial Pa- 
vilions are arriving by every mail, 








































































BROCKVILLE 
54% BONDS 


Dated 5 February, 1924 Due 5 February, 1925-34. 


Principal and semi-annual interest (1 February 
and | August) payable at the office of 


Town Treasurer, 


Legal Opinion of E. 


Brockville, Ontario 
G. Long, Esq., K.C. 


Denominations: $1,000, and odd amounts, 


Price: Rate to yield 5.15% 
According to Maturity. 


Circular upon request 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST. E. 
MONTREAL ESTABLISHED 190) 


ews and Views for Investors 


.. DOMINION BRIDGE se 
Dominion Bri has reacted m 
the colaet high of 80, attained when it 

- was rted that options were 
> on blocks of the at 90. On light 
‘trading the stock sold down to 74% this 


a B. C. ELECTRIC ° 
~ British Columbia Electric 
£3 Serie, 0, have’ decided upon 


; _penditure this year of appro 
eee fait a million dollars. The rein Ae, 


cided upon. are as follows: Extensions 

of t and power through the city and 
$60,000; transmission line from 
» Jordan River to Brentford Bay, — 
- 000; ent of the Jordan River 
\ dam, $120,000; and a new gas con- 
_ tainer, $150,000. 


in the near future. 
and especially the 


and this will relieve the company from 
responsibility in this connection. Look- 
ing forward there are bright prospects 


asked | for the shareholders. 


HULL ELECTRIC 

The Hull Electric Co. will go ahead 
this spring with its big power project 
in the Gatineau Valley, whereby a power 
plant will be erected at Paughan Falls, 
in the township of Low, which will have 
an eventual capacity of 100,000 horse- 

er, 

PoThe Canada Gazette this week con- 
tains the official notice that under sec- 
tion seven of the Navigable Waters 


Protection Act, the Hull Electric Com- this 


pany has filed descriptions with the 
Minister of Public Works at Ottawa, 
and with the Hull Registrar, of the site 
and plans of the dam and other works 
proposed: to be b on the Gatineayn 


Paughan 
Electric is controlled by the 


CANADIAN ROGERS 
While the annual report of the = 
or 
» will 


an even break as regards net profits, 
it will indicate a considerable improve- 
ment in the company’s business as com- 
pared with recent years. Further THE 
FINANCIAL POST learns that the pros- 
pects for 1924 are very 


ao 
vement in de-|and, with a continuation of improv 
pment is noted.! business which is confidently antici- 


on full time next 
oa re companies are marking time, 


saa, Db ag ne peer oo ree ATA | 
Railways. é 


TORONTO RAILS 


Toronto Rails jumped 5% points this 
Tumors ’ 
Ne ee ee thet fe hes 


cil hearing of the appeal against 
et cedaeetion® award, ,had been fixed 


for June. It was stated that the city} to 


f for July and that the com- 
[Bed seket tk wan bald vrer thet late 
delay until the 


there will be 
ments on the award to be 
the Canadian courts. 3 


CANADA MACHINERY CORPORATION 
The year of the Canada Romine 
Corporation, which concluded wi 
January, reflected the unsatisfacto 
conditions which have prevailed in the 
machinery trade. However, it may be 
said that the annual report, while not 
showing any great improvement, will 
be no worse than the one year. 
With this company it is largely a case 
of waiting for an improvement in busi- 
ness, he chief hope in this connec- 
en, ~ o me coneiny, of eee 
uying by the ways. ere is prac- 
tically no market for the com ‘Ss se- 
curities under the prevailing conditions. 
OTTAWA, POWER CONTRACT 
_ Ottawa Light, Heat and Power has 
omen, Wn Ottawa are Power 
r a large amount of power, 
cue is understood, will cover the 
Ottawa Light, Heat and Power Com- 
pany’s’ additional power requirements 
over its present development, or to a 
maximum of 25,000 h.p. The power is 
to be derived from the plant being in- 
stalled at Calumet Falls, on the Ottawa 
river near Bryson, Que., by the Ottawa 
River Power Company. ork on this 
power development scheme is now being 
pushed forward energetically, and it is 
expected that the plant will be in oper- 
ation around November 1 next. 


INDUSTRIAL ALCOHOL 


An interesting and important steps 
Canadian history and industry 
marked by the steps now being taken 
by the Canadian Industria] Alcohol 
Company. Extensive reconstruction and 
expansion is being carried out follow- 
ing the fire suffered by the company 
at its Corbyville plant some time ago. 
When completed, the new plant will be 
one of the largest and most modern 
industrial alcohol distilling plants in 
America. Another feature of the new 
plant will be the installation of a still 
of the most modern design, with a 
capacity of 10,000 gallons a day, which 
will, when completed, be one of the 
largest units at present in use in any 
country. ° 


t of interest pay- 
settled b 


WILLIAM A. ROGERS 

The annual report’ of William A. 
Rogers now being prepared will show 
a very satisfactory year in 1923. The 
prospects are for a continuation of good 
business. The company is still in ar- 
rears ome year on its 7 per cent. pre- 
ferred stock and this will be paid up, 
leaving the company in position to re- 
sume common dividends next year with 
a continuation of satisfactory earn-’ 
ings, The financial obligation of the 
company in regard to the stock of the 
Canadian William A. Rogers Company, 
which was assumed for a ten year 
eriod from the organization of the 


tter in 1914, is expiring this year, | vi 


2 


pated, a nice margin of profit should be 
own. 

The silverware industry in Canada 
roe as yy oth — of the 
war, an not been so 
rapid as in dons eaae lines of busi- 
ness. This situation has particularly 
affected Canadian » which was 
organized just before the outbreak of 
the war in 1914, . 


SOUTHERN CANADA POWER 
Manufacturers from across the bor- 
der in increasing n are coming 
Canada and establishing branch 
plants to serve the Canadian market 
and British possessiens. During the 
past few months two a indus- 
tries have located in the rn Town- 
The manufacturing 


ships of Q 
d, the manu- 


¥ | facturing hub of the 


been quick to recognize in the thickly 
populated, prosperous Eastern Town- 
ships a good location for their branch 
nts in Canada. These plants have 
n brought into’ Canada through the 


ry | efforts of the Industrial Department of 


the Southern Canada Power Company. 
The company reports that negotiations 
now in progress indicate the successful 
continuation of the efforts of the com- 

ny in assisting to promote the in- 
ustrial growth vf the Eastern Town- 


f INTERNATIONAL PETE 
London reports to New York are to 
the effect that International Petroleum, 
a subsidiary of Imperial Oil, has se- 
cured @ =n 
adorian oil fiel 
been issued but it is 
interests associated with In 
Pete have bought up blocks of Lobitos 
Oilfields and its subsidiary Angi 
Ecuadorian Oilfields stock in the Lon- 
don market. This may mark the suc- 
cessful conclusion of orts to gain 
control of Lobitos extending over a per- 
dod of seven years. International Pe- 
troleum is the dominant factor in the 
oil fields of Peru. Its only important 
competitor there has been Lobitos Oil- 
fields, Ltd., a British concern. The lat- 
ter, however, lacked market outlets, and 
has been turning its production over to 
International under contract. Anglo- 
Ecuadorian Oilfields, a new company, 
has extensive holdings of promise in 
Ecuador. It has five producing wells. 


BRAZILIAN TRACTION 


“The recent recovery in Brazilian ex- 
change has as usual attracted general 
attention to Brazilian Traction. While 
a considerable proportion of recent buy- 
ing has semana been for London 
account, the stock is very popular with 
a certain section of the Canadian public, 
who realize the great potentialities of 
this enterprise, which ranks in import- 
ance with the greatest public utility 
enterprises in the world,” say McCuaig 
Bros. & Company, in their current re- 
view of the local market. 

“Should the milreis gradually recover, 
which is more than possible ‘owing to 
the determined efforts being made by 
the present administration to reach 
some method of stabilizing the cur- 
rency of the republic, and still more 
to its enormous natural resources, the 
earning power of the company in Can- 
adian funds might increase to an extent 
which now seems hardly possible. 

“In fact the milreis would have to 
advance only to 15 cents to show 10 per 
cent. on the common stock. We un- 
derstand that during the last two years, 
the floating supply, which in the past 
was over large, has been substantially 
reduced. Consequently, in any future 
rise, considerably less stock is still 
likely to be encountered than in pre- 
ous upward movements,” 


on Peruvian and Ecu- 
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MARKET INDICATES 
BETTER BUSINESS 
IS NOT IN SIGHT 


Industrial and Basic Indus- 
try Groups Are Gen- 
' erally Weak 


DISCOUNTED FUTURE 


Trade on Par With Last Year 
Yet Price of Shares 
Has Advanced 
Generally 


The opinion seems to have become 
fairly general during the week that 
the business outlook promises but 
‘little excuse for further advances in 
the stock market. Business at pres- 
ent is measuring up fairly well with 
1928, but no one is sure that this 
will be maintained, let alone exceeded. 
Despite this, market prices to-day 
are generally and in many cases ma- 
terially higher than they were a year 
ago. The steady upward movement, 
discounting the tuture, going on since 
last October, has removed —— 
all stocks from the “cheap” class. It 
may be that some issues in favored 
classes, such as oils and sugars, may 
move up on a general improvement in 
their industry, but these two classes 
are abeut the limit. GENT BOS 

New York sees one optimistic sign 
for its market, i., the Mellon tax 
reduction plan. If there is a super- 
tax limit of 25 per cent. included they 
see signs of capital becoming active 
and a possibility of a full reduction 
in the surtax rate, holds promise of 
being followed by some generous dis- 
bursements of dividends. 

Caution, men on the street advise, 
as the best guide in future market 
commitments. There are signs that 
this element is already on the job. 
Hayden and Stone, Boston, are 
opinion and make the point that 
many others share this view by point- 
ing out that practically all present 
buying is more of a speculative than 
investment nature. Here is how they 
size up the situation: 

“It is just as well to remember that 
the rise in stocks during the last three 
months has already discounted a pretty 

erous improvement. Unless one be- 
jeves that this improvement is going 
much further and that companies will 
earn even more than last year, we still 
believe it would be well to move with 
caution at this level. It appears to us 
that there is very little buying of 
stocks to-day with the idea of becoming 
anything like permanent owners. Nearly 
all the buying is with the expectation 
of being able to pass the stock along 
within a few weeks or months to some- 
one else at higher prices. This, to be 
sure, constitutes a large proportion of 
the buying at all times, but to-day the 
proportion is unduly large. This pro- 
cess keeps along merrily while money 
is easy to borrow, and while someone 
else is _to take stocks, but it 
does not constitute a healthy condition, 
and if carried too far cannot but pro- 
duce a corresponding reaction.” 

In light of the above and the re- 
peated warnings that heavy market 
advances were not to be it 
is not surprising to see the market 
assume the aspect it has and which 
is reflected in the table below. It 
shows the markets decid- 
edly weak. Gains numbered only 18 
cal few of them were of any ac- 
count, being mostly fractions. Losses 
were just short of being double the 
gains while the number of —_ 
stocks was about equal to those suffer- 

losses or ng gains. 

e industrial ys? was much ne- 
ected, practically the business 
ing more in the nature of pee 

taking. The same was practically 
true of the other basic industries, the 
steel, milling and textile Freee. The 
pepere averaged up a little 

id also the banks, though it was a 
little surprising that on account of 
the market showing th was not a 
heavier investment buying. The trac- 
tion group has stood up fairly well 
under the slight market pressure 
while the utilities ‘were really 


neglected. 
‘he figures: 


reek ae 


Talk of Turning Ritz 
Into Apartment House 


From Our Own Correspondent. 

MONTREAL.—There is reason to 
believe that the Ritz Carlton Hotel 
may change hands shortly, and that 
it will be bought by the Raymond 
Brothers, who recently took over the 
Windsor Hotel. The Ritz has not 
been particularly profitable of late, 
and its present owners would not be 
averse to selling, it is stated. 

Donat and J. A. Raymond, who 
have made such an amazing success 
of the Windsor in their year and a 
half of control of its operations, are 
also owners of the Queen’s, It is un- 
derstood, though, that the Ritz, if 
taken over, would be turned into an 
apartment house or apartment hotel 
rather than continue to be operated 
as_a public hotel. This action would 
have the tendency. tp ‘still further 
improve the hotel situation in Mont- 
real by confining ordinary traveler 
and tourist business to hotels such as 
the Mount Royal, Windsor, Place 
Viger, and een’s that are well lo- 
cated for such business. 


JOINS FINANCIAL SERVICE 


Frank S. MecKergow has recently 
joined the, staff of Financia) Service, 
ltd, He was formerly with Dale & Co., 
Ltd,, fire and marine underwriters for 
five years, and is a brother of C. M. 
McKergow, professor at McGill, A. A. 
McKergow, president, A. A. Ayer & Co., 
Ltd., and P, S. eee” who are well- 
known to the fin community. 
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Talk Higher Dividend 
For Tuckett’s Common 


Discussion is heard of the possibility 
of an increased dividend on Tuckett 
Tobacco stock. While the earnings in 
the past have not warranted such an 
increase, it is understood that the 
greatly enlarged scope of the com- 
pany’g business as a result of the ac- 
quisition of the business of the To- 
bacco Products Corporation makes 
this possible. .The common dividend is 
now 40 percent. annually. | 

Tucketts is in a strong liquid po- 
sition, and there has been much gos- 
sip for a few years past of the possi- 
bility of a bonus of some kind to 
shareholders that would help to dis- 
tribute the large holdings of Victory 
bonds that the company has. : 

It is understood that the consolida- 
tion of Tucketts and Tobacco Products 
business has worked out well. It has 
added largely to the lines Tucketts 
manufactures and distributes. 


piri 
OTTAWA TRACTION 


The Dominion Railway Board has 
made an order fully approving of the 

plication of the Ottawa Electric Rail- 
fey for permission to put into effect 
he new tariff of fares proyided for in 
the supplementary agreement between 
the company and the city. 

The rates will become effective on 
and after February 18, when the 6-cent 
fare comes into effect, and Sunday. and 
workingmen’s tickets disappear. Jt will 


be effective only until July 6th, accord- |; 


ing to Chairman Frank Carvell. - 


QUEBEC POWER ‘ 


The first annual meeting of the share- 
holders of the Quebec Power » was 
held at Quebec. Interesting statements 
made by President Julien C. Smith, 
tended to show that estimated gross 
receipts for next year would reach be- 
tween $750,000 and $800,000. ‘This 
amount would provide for the payment 
of fixed charges, dividends on preferre 
stock and leave a safe margin for other 
Mr. Smith referred to 
the fact that b gor receipts for the year, 
which reached $544,090, did not include 
the Quebec Railway receipts, but the 
next report would. The present gross 
ey only comprised the receipts of 
the 
Public Service Corporation. Regarding 
the holdings of the Quebec Power, Mr. 
Smith stated that 90 per cent. of the 
Quebec Railway bonds were held by that 
company, 89 per cent. of the common 
stock, and $3,300,000 of the five per 
cent., 1939 bonds. 
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uebec Power Co., and the former | 265. 


Travellers’ Life Makes 
Substantial Progress 


MONTREAL.—The Travellers Life 

of Canada presented an ene 
record at its annual meeting this wee 
and indicated a substantial increase in 
every department of the business. 
Arthur P, Earle, general manager of 
the company, was elected vice- 
president, 
' A total of $6,708,584 of new busi- 
ness was written during the year, an 
increase of 13.57 per cent. over the 
amount written in the previous year. 
This brought the total of insurance in 
force to $19,628,830, representing an 
increase of 14.54 per cent. 

Total income increased by 23 per 
cent. to $689,821 and payments to 
policyholders by 65 per cent. to $127,- 
735. Assets stand at $2,183,918, while 
policy reserves have been increased b: 
25 per cent. and stand at $1,721,29 


Public Utility Earnings 


ogee. 
BARCELONA TRACTION 

December 1923 1922 Change 
Pesetas Pesetas Pesetas 
ces es 4,981,366 4535,009-+- 446,357 
+ « 1,998,044 2,190,407— 192,368 
Net ... «++ 2,983,322 2,844,602+ 638,720 

for 12 month— 
Gross ... .. 61,080,888 46,728,300+- 4,352,538 
+ «« wa 80,007,016 28,084,227-+4- 1,972,788 


BRAZILIAN TRACTION 
December 


«++ 12,645,000 11, 1,242,000 

for 12 ths— 

- + »247,409,000 197,749,000 660,000 
¢ ++148,036,000 124,506, 529,000 


Railway Earnings 


Canadian Pecific Railway 
Week End 1924 1928 Change 
Feb. 7 .. $3,066,000 $2,691,000-+- $364,000 


Canadian National Railways 
Week End 1924 1928 Change 
$4,821,384 €§3,968,685-+ / $352,649 


—_—_—_—_———"* 
PRESSED METALS IN CANADA 
The ‘annual statement of the Pressed 
Metals Co. of Canada, Ltd., as at De- 
cember 31, 1928, has been sent to the 
shareholders with the notice calling the 
annual meeting for Monday, February 


1923 
Milreis 
mon 


The company has issued a consoli- 
dated balance sheet and profit and loss 
account, embracing the operations of 
its subsidiary, the American Bushings 
Corporation. The operating profit for 


1922 Change 
Milreis ; 
ees 22,008,000 17,878, 
oe + 9,863,000 ie 2,893, 


Current Events 
* e : e 

in investment circles | 
Our Monthly Investment 
Bulletin condenses. the latest 
happenings in the investment 
worldin afew pages. Analyzes 
conditions of leading com- 
panies, gives quotations of 
representative Canadian issues. 
Worth fyling for reference and 


for checking the trend of 
your investments, 


Let us put your name on our mailing list. 


and Company, Limited 


Protect You 
Te ete eee te ear 
a Gene wu oe 
“Leenoing Orde Lewes? 


a 


the period was $103,243.68, while after/| preciation, reserves, ete. there is” 
deducting the provisions made for de-(net profit of $25,786.45, 5 


We also build oa 


Saw Mill Machinery | 


Sieel Tanks 


Write for full particulars ™ 


Waterous' 


BRAN TFORD.ONTARIO CANADA = 


THE TRUSTS AND GUARANTEE COMPANY 


LIMITED 


27th Annual Statement 


; BALANCE SHEET, DECEMBER 3ist, 1923 


ASSETS 
Capital Account 
ffice Premises — Safety De- 
sit Vaults: 
oronto, Calgary and Brant- 
ford 


The Trusts Buildings, Limited, 
Shares (see footnote to lance 
Sheet December 31, 1920). 
Office Furniture .. 
Real Estate—held fOr sale.... 
Mortgages: 
$43,696.89 
5,061. 
Loans on Stocks, Bonds 
other Securities 


d Pro 
vinces of Canada Bonds.... 


$ 245,084.77 
25,000.00 
138,466.84 
48,758.57 


27,544.00 
28,913.16 


Capital Account 


Profit and 


Other Bonds and Debentures... 616,840.99 
Stocks 9, 759,52 


oc. 
Cash in 
Cash on 
Other Assets 


Guaranteed Trust Account 
eal Estate—held for sale.... 
* Mortgages: 
Principal $3,481,434.17 
Interest 185,885.78 


Loans on Stocks, Bonds, Etc... 

Dominion of Canada and Pro- 
vinces of Canada Bonds ..., 

Canadian Municipalities, School 
District and Rural Telephone 
Debentures 

Other Bonds and Debentures. \ 

Cash in Chartered Banks 

Cash on Hand 


¢ Estates, Trusts and Agency Account 


Funds and Investments 


JAMES J. WARREN, President 


$39,486.73 


’ 


$1,760, 296.82 


Trust Deposits 


3,667,319.95 
114,155.42 


734,553.96 


510,891.84 


$5,864,303.75 


due January 2nd, 1924 
Loss 


LIABILITIES 
Capital Stock Subscribed 


Fully paid Shares 
Partly paid'‘Shares 


Money Borrowed from Bank .. 
Reserve re balance Dominion 
pecial War Revenue Tax . 
Contingent Reserve Fund .... 
Sundry Accounts Payable .... 
Dividends declared and unpaid 


«+ + -$2,000,000.00 
1,181,800.00 
247,909.11 
— $1,429, 709.11 
"115,000.00. 
2,000.00 
15,115.66 
1,943.57 
42,891.19 
153,637.29 


$1,760, 296.82 


Guaranteed Trust Account 
Trust Funds for Investment . .$4,696,865.62 


1,167,438.13 


$5,864,303.75 


Estates, Trusts and Agency Account 
Estates, Trusts and Agency 


$21,462,846.57 Accounts 


$29,087,447.14 


$21,462,846.57 
$29.087,447.14 


E. B. STOCKDALE, Genera! Manager. 


We have audited the books for the year ending 31st December. 1923, and verified the cash, bank balances 
and. securities of the Corporation. We have examined the statement and it agrees with the books of the Corpor- 
ation. After due consideration we have formed an independent opinion as to the position of the Corporation: and 
with our independent opinion so formed and according to the best of our information and the exp'anations given 
us, we certify that in our opinion the statement sets forth fairly and truly the state of the affairs of the Corp- 


oration; and that all transactions of the 


of the Corporation, 


Corporation that have come within our not.ce have been within the powers 
/ 


GEO. EDWARDS, F.C.A. 
H. PERCY EDWARDS, F.C.A. 


} A uditors 


of EDWARDS, MORGAN & COMPANY, Churtered Accountants. 
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Comparative growth 
newsprint output Refineries St. John, N.B. 


U.S.A. and Canada 
Ce Se EF 


“THE FINANCIAL POST 


CANADA FAVORED 
BY US. IN PAPER 
AND PULP BUYING 


Uncle Sam is Our Best Cus- 
tomer—Beating Europe 
to That Market 


From Our Own Correspondent. 
MONTREAL,.—In those classes of 
pulp and paper. products that Canada 
exports to the United States, the Can- 
adian goods established themselves in 
the country to the south even more | Ls 
firmly in 1923 than in previous years. Br 


UT he Bank 
and your Business 


A Bank must have full and adequate 
facilities and be ready to co-operate 
willingly if it is to be of the greatest 
service to a business concern. 

With ‘over 190 branches throughout 
Canada,—the managers of which are 
fully conversant with local conditions— 
and with strong affiliations abroad, the 
Imperial Bank is able to offer business 
houses a service le of satisfac- 


Atlantic Sugar Refineries 


LIMITED 


This was achieved despite the large 
amount of competition from Europe 
for our pulps and our newsprint pa- 
per; on the whole the United States 
imported more Canadian nulp and 
newsprint in 1923 than in 1922, and 
imported less European pulp. There 


The Financial Post 


torily fulfilling all demands of local, 
national and foreign trade. 
In addition to a highly specialized col- 


lection service, the issuance of letters 


of credit, the purchase and sale of for- 
ign exchange, and all other regular 
| | f. ilities this 


YOUNG MAN often dearly for the business 
Retain he seshven 0b Musester of this Father's will. 


: family. 
lame the Canada Permanent Trust as your Executor, and - 
make sure of experienced protection. 


Head Office - Montreal 


BOARD OF DIRECTORS 


Sir VINCENT MEREDITH, Bart., President 
HUNTLY R. DRUMMOND, Vice-President 


HUGH A. ALLAN C. R. HOSMER 

Hon. C. C. BALLANTYNE HOWARD G. KELLEY 

E. W. BEATTY, K.C. EUGENE LAFLEUR, K.C. 

C. W, DEAN WILLIAM McMASTER 

_ Sir CHARLESGORDON,GB.E. _Lt-Col. HERBERT MOLSON, 

Hon. Sir LOMER GOUIN, C.M.G.,M.C. 

K.CM.G.,M.P. — Sir AUGUSTUS M. NANTON 

Sir FREDERICK WILLIAMS-TAYLOR 

H. B. MACKENZIE, General Manager 


‘A. E. HOLT 


Toronto Office—59 Yonge Sc. BRUCE L. SMITH, Manager 


Assets under Administration exceed 


$333,000,000 


BRANCHES 
CALGARY HAMILTON 
EDMONTON OTTAWA 
HALIFAX 


Was some small increase in Ameri- 
can purchases of European newsprint. 
but official figures received by THE 
FINANCIAL POST from Washing- 
ton indicate that Canada entrenched 
itself even more firmly in American 
markets than in the previous year. 

In those classes of Canadian paper 
products that are un against heavy 
tariff protection for the American 
manufacturer, Canada was unable to 
make any ingress into the United 
States market. 

Groundwood Pulp Sales 

Mechanically-ground _ pulp, or 
ground as it is commonly called, 
enters the United States duty free. 
During 1923 the United States im- 
ported 267,000 tons, of which 217,000 
tons came from Canada. 

Sulphite pulp, a higher grade of 
ulp that is mixed with groundwood 
for the manufacture of newsprint and 
which is the principal raw material for 
the manufacture of the higher-grade 
papers, also goes into the United 
States without payment of customs 
duties. ‘During 1923 the United 
Stal imported 712,000 tons, of 
which 299,000 tons came from Canada. 
This meant that more than 400,000 
tons were imported from Europe. The 
proportion was little changed from 
the previous year, when out of total 
imports of 636,000 tons Canada sup- 


pre 269,000 tons, and Europe 366,-| 


. The source of the sulphite im- 
ports of the United States by coun- 
tries has been as follows during the 


Canada’s newsprint output showed 
greater increase in 1923 than in any 
previous year. In 1923 we produced 
1,263,000 tons of newsprint, as against 
1,082,000 tons in the previous year. 
United States mills also increased 
their, production slightly, and turned 
out 1,485,000 tons of newsprint, as 
against 1,448,000 tons in 1922. 

The significant fact revealed by the 
chart is that the United States pro- 
duction of newsprint is but little 
above the pre-war production, while 
Canada has trebled its production. Of 
the Canadian production of news- 
print more than 80 per cent. is sold 
in the United States. 


SIMPSON’S LEADS . 
IN PHONE ORDERS 


Telephone Equipment Has 
Handled 14,000 Orders in 
a Single Day 


Investors in the securities of the 
Robert Simpson Company who have 
had an opportunity of watching the 
store’s development during the past 
few years realize how broad has been 
the policy of expansion adopted by 
the management. The new mail, orde: 
buildings in three different centres, 
the extension to the Toronto store, 
and the proposed enlargement of the 
Montreal :store, operated as the John 


MPR Ses ae Ae eee 


Murphy Company, Limited, are evi- 
dences of the corporation’s growth. 
tons tons An example of the progressive mer- 
Finland .. .. .. 33,035 70,665 |chandising methods of the Simpson 
Norway ...... .. 68,287 68,071 | organization is in the telephone equip- 
Sweden ... .. .. 237,558 201,028 |ment. Simpson’s have the world’s 
‘Canada .. .. .. 269,037 299,183 |largest department store telephone 
Other .. .... .. 27,876 78,451 |order department. The store’s ’phone 
peerarter 4 order equipment has recently been 
Total .. .. .. 635,793 712,393 | studied by the sales managers and 
In sulphate pulp Canada supplied @| engineers of many of the largest 
higher percentage of the total, and| American department stores, and it 
during the year shinped 131,000 tons | js Jikely to’ adopted by them as 
of sulphate pulp to the United States| their model. 
out of a total importation of 233,000} a. many as 14,000. orders—orders, 
tons. ‘ not items—have been sold in one day 
From 1922 ome over the Simpson telephones in To- 
Finland means 14 a83 ronto, Between 9.30 and. 10.30 one 
peewee eee f 7.643 8.986 moring 1,444 omese Se a 
Swedem . ; 4103388 76,552 | Were taken by telephone. To handle 
these orders, and the store’s other 


Canad& ... .. .. 136,907 181,168 : 
Other’... Sika & eas 2,114 | telephone service requires about 125 
lines to central. 


.. 275,504 283,503 
Europe in Competition 
The figures for sulphite and sul- 


OTTAWA’S INCREASED 
phate. pulps, indicating the large pro- SERVICE HELD UP 
portion of the American supplies that 


come from Europe tell the story of Ratepayers Approved Yet So- 


po thedagg wos = “ ee tt ia| licitor is Instructed to Oppose 
felt that when a ogunan conditions Fare Increase 


are yaere northal = een pee 
countries are in a position to absor Ottawa is experiencing difficulty 
a higher proportion of their own pro- getting its new street ralway plans 
duction of these pulps that there will] going. The ratepayers approved an 
be smaller quantities of European sul-| increased fare and liberal service ex- 
phate and sulphite on the United| tension agreement. The company 
States market, with consequently a! started in at once, only to-have the 
stronger demand for the Canadian| city council instruct its solicitor to 
product, At the present time the Can-| oppose the increased fare application 
adian companies feel the European| to Ontario Railway Board. 
competition very keenly, especially in| .The reason given by the city is that 
view 6f the fact that the finished| the new agreement cannot become law 
products of . these pulps—wrapping| until passed by the Dominion parlia- 
and bond book papers— cannot enter| ment and the Ontario legislature. The 
the United States because of a.pro-| company in return declines to give 
hibitive scale of tariff charges. __| orders for new equipment and exten- 
United States imports of newsprint! sions. 
paper totalled 1,308,843 tons, of which} The company explains that the es- 
Canada supplied no less than 1,115,-| timated increased revenue for the five 
355 tons. . years starting under the agreement 
An idea of the growth in the con-| dated Aug. 13 of last year is $350,000 
sumption of newsprint in the United} and the estimated interest charges on 
States can be gained from the fact/ its larger investment $393,000. The 
that the imports added to the produc-| company has already lost the .in- 
tion of the United States mills them-| creased revenue for five months; if 
selves totalled more than 2.800,000| the agreement is held up for legisla- 
tons. as against little more than 2,-| tion another three months’ revenue 
400,000 tons in the previous year, And | will also be lost. 
of the additional 400,000 tons con-| The company’s request for the co- 
sumed (the figure is roughly esti-| operation of the city before the Rail- 
mated) Canada supplied about 300,-| way Commission so that the new fares 
000 tons, or 75 per cent. may go into effect and orders be 
, * placed for the new equipment at once 


New Brunswick ’Phone ——— pvenenntaS says the Ottawa 
ournal. 
Would Increase Rates 


past two years: 
From ¥ 1922 1923 


iss thas ba Biciedebiieds No Word in Montrea 


ST. JOHN.—Before the New Bruns- . Power’s Lachine Plant 
wick Public Utilities Board recently ——~_ 
were heard the petitions of the tele- From Our Own Correspondent’ 
phone users . against increases in MONTREAL.—No announcement 
rates proposed by the New Bruns-|concerning the projected power de- 
wick Telephone Company. Counsel for| velopment at Lachine was made by 
some of the larger users introduced | the president of Montreal Light, Heat 
the propriety of distribution of $172.-|.and Power, Sir Herbert Holt,-at the 
00 in common stock, as bonus stock.| meeting of the shareholders this week. 
many years ago, at the time of a| The company has made application 
merger between the Central Tele-| for permission to go ahead with this 
phone Company and the New Bruns-| development. A_ total of 100,000 
wick Telephone Company. It was| horsepower, would be developed and 
contended that the amount of this|the present plant producing about 
bonus stock should now’ be distributed| 15,000 horsepower at the site would 
among the subscribers of the New/ likely be scrapped. 

Brunswick Telephone Company in de-| Although those in close touch with 
creased rates. the company state that the project 

On the other hand. counsel for the| will be proceeded with this year. #* is 
company argued that in the pioneer| pointed out that the company added 
days of the telephone in New Bruns-| 20,000 h.p. to its output last year by 
wick directors of the comnanies re-|an addition at Cedar Rapids. and is 
ceived no dividends from their stock| adding another 20,000 h.p. this year. 
holdings and were paid in this bonus| and that it may also come into the 
stock. The chairman of the board| market for a part of the power being 
stated that no increase was planned| developed by the St. Maurice Power 
for the small measured service users.| Company. These additional sources 


Dominion Textile Company 


Manufacturers of 


COTTON FABRIC’ 


TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 
; 2 
Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


| Canadian Paperboard Company Limited | 
Largest Manufacturers of Paperboard in Canada. a 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street . MONTREAL | 
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- SMOKING MIXTURE 


“THERE'S SOMETHING ABOUT IT YOU'LL LIKE” 


8 
Tarey’ madea pipe 
smoker out of'me 


THE GRAIN GOVERNMENT ~— | years. Between September 1 and De- 
FORT WILLIAM.—For the first four|cember 31, there was inspected a total 


The’ inference is that the proposed|of power might make it unnecessary] months on the 1923-24 crop year, grain | of 227,454 cars. This repsonen an in- 


increases will be applicable to other| to go ahead at once with the Lachine | inspections in the west have greatly|crease from 195,451 in 


classes of telephone users. development. ‘ \ 


Se : 


ed those of similar time in other |in 1922 and from 146,059 cars in 1921. 
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OLD FOLEY RESERVES | Majority of Leading 
HALF A MILLION! Mines Below Year’s High 


‘GOLD and SILVER 
STOCKS 


| HoRscH & C0. 














































British Canadian Operation to| The majority of the good mining 
. MEMBERS F Attenti North- stocks have sagged back slowly from 

Standard Stock and Mining Exchange ocus DOR On ANG high. Thi men 
Phone Main 7417-8, 56-58 King St. W. Western Ontario Peed ail scattered that it oe 
| TORONTO, CANADA. _ ARTA BoLM hardly been The result is 


noticed. 
that most of the favored issues are in 
a strong position for the next strong 
market movement. 
The following shows the present 
price with the 1924 : 
be 1924 High 


British-Canadian Mines, operating 
the old Foley at Mines Centre, near 
Port A have decided on a pro- 
gressive policy of development to 
place ore in reserve. About a vear 
will be givert over to this overation, 


and in the meantime mill plans will be} Argonaut 
decided on and the mil] gone ahead| Castle... .. .. .. 62 66 

th. cr a ae coeeeres cae aoe oo és 

e company employ men een oy $4. be . . 

and has put the plant in shpae, ane ta — 
erected an assay house and completely} Tole shore 361 367 
sampled the mine. The resul e McIntyre ne 18.00 18.60 
1 effort were most gratifying, PAROS Co as. 6s 375 3.99 
and led to the decision to increase the} Newray ... .. .. 38 45 
staff and proceed with development. TO) Bi... 68 73 

The report act Carnegie, M.E,.| Vipond .. .. .. .. 132 1.40 
mana 8a : N 

aaeee ‘hee from the vein and drifts a Staak 1024 Low 
in the north shaft show an ave value! Goldale 44 
of $100.87 per ton. Ore blocked out; wontresl 0. .. .. 26% 14 
has a total estimated value of $522,827.| woHewk .... |. 98 92 
Since the was made the sump at/ 7 Hughes.. .. .. 1.82 23 
ioe ere Sree ceer tree meee tenes). Troms Laks. 2 S88. 198 
out and samples from bottom have been Trading been 
assayed which show values of $8, $48/ of 4 pa Fein Sean aie aaa 


issues sharing the public 
Keeley Mines Continue 
' Opening Up Rich Ore 


Keeley silver mines has decided to 
pay shareholders 4 pet, cent. addi- 


from the 400 to the favor. 


veal a 
420 foot level the vein widened from 
22.7 inches to 27 inches. 

J. C. Murray, M.E., B.S.C., examined 
the south in 1920 and states that 


ing 





up approx- 
tons of proven and 





imately 440, 





OU This Bulletin is issued for 
y aunt at esr tideas 




























rtly proven ore, having a ss value gular year we 
A i stiente, to contains of $5,500,000. The veins on e prope seater Gotan Te wan itiemte 
- first-hand news from the are described as “true fissure” whi President H. B. Wills that it 
" camps throughout indicate they are expected to go to great 7 
: the North. — te 8 Pgh mg o ‘i lore 
mse thirteen veins examined show| “™® ers 
_ ‘This mane is of ee high values all over the property which extra disbursements in a ratio with 
rt taterest view — consist of 1,027 acres. ‘The Jumbo vein| the productivity of the pro 
has opened out to 68 inches, and if this ern Pp ~~ 139.2500 
rs Ss shou ve com a 
ei ie a in December. “N” shoot on the Sth 
q in the Woods drift south has been 
At a 1 m of the share-| proven for a length of 94 feet, f 


the Dominion Iron and Steel 
Corporation, the resolution authorizing 
the directors to issue $450,000 of six 


holders o 


r cent. ten-year serial equipment) No, 20 vein, branching from the 
nds which was ee hanging wall of the shoot, 
e 


has 
now been proved to be a ver 
mops a 
0. a n 
been found. z . we 
‘*F’ shoot, in the Woods drift 
at tect, oo oe trwcags eaaered 
an a e 
577 ounces, over 9 inches. 


New Concern Has Control 
of 60 Claims in North 
Sas Sareupereies of Fs Destignes 


Kirkland Gold 
controlling 4,000 acres of 





have Deen sold. 
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Cc. W. DOME MILL PLANS 


—__— 
Consolidated West Dome is reported 
to have met with good success on the 
seventh level, hence the recent rise to 









29. There seems to be, too, many ready 
to unload this issue on a couple of 
points jump for the market to make 
much progress. The vein is ea > 


es; on the 600 1 the vein 
is 8 to 6 feet wide with $20 ore. As 






_ Mining Boom Now On! 


Canadian Mining Stocks Are Advancing— — 
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E INVESTOR 


BLUE SKY MEASURE WILL BE 
INTRODUCED IN QUEBEC , 


Quebec is to have Blue Sky 
Premier Taschereau 
has given notice of a measure to 
protect the yen against sales 
of stocks and bonds by misrepre- 
sentation. 


legislation. 


Rich Ore Being Opened i 
Up in The Pas District 
From Our Own Correspondent. 
NELSON.—Mining in The Pas dis- 
trict is of fine promise, states F. S. 
Fillmore, of Saskatoon, who is here 
to secure a large stamp mill for the 
Kekusko Group, which he declares is 
o a property in The Pas 
s 
The ore across 25 feet averages 
to the ton in gold while three shoots 
run from $210 to $748 to the ton. 
There is much activity in Herb Lake 
district. Bingo mines have a full 
crew at ,work and are storing ore 
until the new mill is ready for oper- 
ation. Adjoining the Bingo, the 
and the Northern Manitoba are under 
option to Mining Corporation. 


KIRK GOLD MAKING PROGRESS 

Excellent results are reported in de- 
veloping the Kirkland Lake property of 
Kirk Gold Mines. A well mineralized 
fractured zone over 600 feet wide, com- 
posed of porphyry, quartz and schist 
was recently opened, and in shaft sink- 
ing which is now under way, it is look- 
ing better with every round. The work 
which is now being* done by hand steel 
will soon make way for compressed air. 


NEWFOUNDLANDERS IN LORRAIN 

A oe woe of prominent Newfoung- 
land business men has been formed 
to develop five claims in South Lorrain, 


, | adjoining the Coralorain and the Newton 


properties, upon both of which active 

work is being done with excellent re- 

sults. The geology is similar to that of 

the Coralora: oat of the Keeley, which 

lies south of the syndicate’s~ claims. 
Work will be commenced by the new 

aes upon their claims as soon as 
e snow is off the ground. 


PRESTON DEAL OFF? 
Evidently 'the deal for the one claim 
of Preston East Dome holdings is off, 
for the present at least. It is under- 
stood that an offer equal to 15 cents 
a share was made for the one claim, 
leaving the company with two claims 
adjoining Dome on the east. It is re- 
ported that Preston leaders asked 20 
cents. In the last week the stock 

sagged back 4 or 5 points to 12, 


WELL MARKETED ISSUE 

Lebel Oro looks like a well marketed 
issue. Since Jan. 1, there have been 
seven fluctuations in the price of the 
stock from 30 cents. Two of these were 
when it sold at 30% and five when it 
sold at 30%. The other twenty-eight 
ys’ transactions, involving about 
38,000 shares, were all at 30 cents. 








"y CLIFTON MEETING 


Clifton shareholders meet Monday to 
ratify the purchase of the South r- 
ne ae and the ot eee 

n e company. u appro 
s believed likely. . 

a 
ACCUMULATING KEORA 

Keora Mine stock is being steadily 
absorbed by those speculating on the 
successful conclusion of the big deal 
for the concern’s treasury stock. The 
stock has firmed up to 18, or about 
double what it sold at a few months ago. 


WETLAUFFER LOST CHANCE 

Evidently those who thought the old 
Wetlauffer in South tare nga going 
to re-open have concluded that they 
guessed wrong. The stock sold up to 
25 and is now back 4 points. The best 
thing about the company is $80,000 in 
its treasury. The company might have 
— up new holdings but evidently 

in 
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“Timely 
Talks 


on Mining” 
By 
Irving J. Isbell 


TALK NUMBER TWENTY-FIVE 

Just the other day I was reading an article on the 
economic position of Canada, and the writer stated that 
mining was the key to Canada’s future greatness as a 
nation—that the production, particularly of gold and sil- 
ver would do more than anything else to solve the finan- 
cial and industrial problems which were worrying big 
business men today. 

If this is the case, and I believe it is, it is time that the 
Canadian people put their shoulder to the wheel and 
pushed. precious metal mining for all they are worth, for 
it now seems likely that the opening up of mines will do 
as much for this country as the famous rush and subse- 
quent development of the California mines did for the 
United States back in ’49. Economists claim that the: 
basis of the present prosperity of the United States can 
be traced back directly to the millions of dollars in gold 
which poured out of California. 

' In the years to come, I believe it will be recognized 
that the mines of Canada had more to do with the growth 
and progress in this country than any other single indus- 
try. And in this connection I would like to quote from 
an article by Dr. Mackintosh Bell, “the father of 
South Lorrain,” who is now recognized one of the leading 
geologists of North America. Dr. Bell said: * « . 
the vast dimensions of their 


the immense agricuitural productivity of the . 
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prairies and fertile lowlands of Ontario and Quebec; 
wealth of fisheries of the two great oceans which 
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It is only within comparatively recent times that any 
idea of the huge hidden wealth in mining ‘of this coun- 
try has become prevalent. Mining mén and geologists 
knew years ago that Canada possesses the largest min- 
eral bearing rock formations of any country in the world. 
Cobalt, Sudbury, Porcupine, Kirkland Lake, South Lor- 
rain have been eye-openers. Yet while many millions of 
dollars worth of gold, silver, nickel, copper, etc., have 
come from the points mentioned, this production is con- 
fined to a comparatively few hundred acres, while the . 
mineralized area comprising over 50% of the total area 
of Canada is measured in hundreds of thousands of. 
square miles. ee 

It is going to be a mighty big job to prospect an area . 
covering some 2,000,000 square miles and an even more 
stupendous undertaking to develop the likely spots in . 
this area where the deposition of metals has been{con-. 
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centrated, but, the rewards that come to those who de | 


velop profitable mines are so huge, as proven already in 
Porcupine and the other producing camps, that capital- 
ists from all over the world are being attracted here and 
millions of dollars of both Canadian and foreign capital 
is beginning to come in. ; 

I look for tremendous development in mining in this — 
country during the next twenty five or years and I 
know that many fortunes are going to be made from very 
small investments, or speculations rather, in mining. So 
it will pay every man or woman who has money to ven- 
ture to read the statements of the big mining men like 
Dr. ‘Bell, C. V. Corless, Dr. Cooke, J. B. Tyrrel, A. R. 
Whitman.and many others-and then investigate the var- 
ious companies with a view to buying shares and partici- 
pating in the profits which are surely coming. 

Right now, the Rouyn camp in Quebec looks to me 
like one of the best spots to make money. I have before 
me a geological map prepared by a government geologist. 
which shows that Rouyn is located on a big mineralized — 
belt extending from Quebec into Ontario and it is on this _ 
belt that Kirkland Lake with its rich mines has been de- — 
veloped. Before recent geological surveys of Quebec were 
made, it was believed that Rouyn was on an extension of 
the belt from Ontario, the map I have made reference to 
shows that by far the greater part of this particular belt 
lies in Quebec and Kirkland Lake is on the extension of 
this zone, instead of vice versa. 

The concentration of nearly all of the biggest mining 
people in Ontario on properties in Rouyn convinces me. 
more than anything else that there is a big future ahead 
of this camp—and when you get showings such as they 
have on the Noranda, Horne, Rouyn Gold Mines, etc., it 
is enough. to warrant the belief that the next few months 
will see some big mines developed and a lot of money 
made in shares of the successful companies. 


NOTICE—Mr. Isbell’s “Timely Talks on Mining” 
will in future be issued only in our Investors’ Bul- 


We suggest if you wish to continue to receive these 
talke, that you and mail the attached coupon. 
No charge or obligation. 
SIMONS, AGNEW & CoO., 
McKinnon Bldg., Toronto, Ont. 
SIMONS, AGNEW & CO., LTD., 
189 St. James St., Montreal : 
Please 7 my name on your mailing list to receive a copy of 
“Timely Talks on Mining” each week free of charge. 
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ss is assured if you will use 
a spare time in completing a 
Sleme tudy Course in (1) “Prac- 
tical Economics”; (2) “Exporting 
from Canada”; (3) “Higher Ac- 
counting”; (4) “Advertising”; (5) 
“Bysiness Administration”; or (6) 
“Salesmanship.” These courses re- 
sult from 382 years’ continuous 
effort to provide practical instruc- 
tion by Correspondence methods. 
Address— 


Shaw Schools, Limited’ 
46 Bloor St. West, Toronto 


WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 


701 Semerset Building 
* Winnipeg, Man. 


' SASKATOON 
CALGARY 


nay - 
_ Howard Smith 
Paper Mills 
You will be assured of a 7% 
_ yeturn on your investment for 
the next 17 years. 
Price: 100 and Interest. 
Full details on request. 


- SHAER-MORTON 
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Maritime Province Issues 
are of particular interest . 
P to us. 


Correspondence invited. 


“We cover the Maritimes” 
EASTERN SECURITIES 
Cempany Limited 


St. John, N.B. Halifax, N.S. 
Charlottetown, P.EI. 


\ ANGUS SIACDONALD 
% COMPANY ° 
Investment Securities 
CPR. BLDG: TORONTO 


JAMES W. SEWALL 
Ferest Engineer 
ESTIMATES SURVEYS 
FINANCIAL AID 


Old Tewn, Maine 921 15th St, N.W. 
Washington, D.C. 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 EAST KING st. TORONTO 
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_ Work will shortly start on the erec- 
tion of a $50,000 sub-station for the 
Hollinger Gold Mines, at Timmins. Con- 
eos ai been ea Somate 
engineering company. 
started as soon as possible, —. 
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THE FINAN 


CIAL POST. 


NEWS OF THE BANKS AND BANKING 


LOCAL BANK PLAN 
IS FALLING DOWN 
IN UNITED STATES 


Big Institutions to Have 
Branches to Give 
Service 


By A. B. BARKER. 

Recent happenings in the Western 
States have weakened, if not de- 
stroyed, the chief arguments of the 
advocates of local banks in Canada. 
Before the Bank Act came up for re- 
vision last year the advantages of the 
local institution as compared. with 
the branch of chartered bank: were 
insisted on. It was claimed that the 
directors and officers of a locally- 
owned bank would naturally have a 
keener interest in the progress of the 
community the bank served than a 
manager representing an outside in- 
stitution, whoge only interest in the 
place was the profit to be made out 
of it. Assertions that the branch of 
the chartered bank could and did give 
a better and cheaper service than the 
local organization were laughed at. 

Since then, however, things have 
changed. In California, some of the 
San Francisco banks have been taking 
advantage of the new regulations in 
the American National Banking law. 
which permits the establishment of 
branch banks under certain conditions, 
and the local organizations all over 
the States are vigorously fighting the 
proposition on the ground that the 
ae of such branches would put 
the local institutions out of business. 
They could not give the same service 
at the same rates as the branch of the 
outside bank. 

A Question of Service 

This has been the experience of the 
private bankers in Canada. At one 
time there were a number of these 
operating in this country, but one by 
one they have disappeared, generally 
through being purchased by one of 
the chartered banks. Most of them 
were carefully and economically man- 
ey and oes a valuable ser- 

ce in their district. They were not 
forced out of business by anv deliber- 
ate action on the part of the chartered 
banks, but rather because the country 
had outgrown the system which they 
represented. In the United States var- 
ious circumstances combined to favor 
a continuance of the local bank or- 
ganizations, and, of course, the place 
of importance ijn the community which 
attached to a directorship in a local 
bank would naturally lead those oc- 
cupying such positions to hold to the 
system as long as possible. 

When conditions are ripe for a 
change, however, the change comes. 
The Federal System in the 
United States came into operation in 
—_ of the most vigorous opposition. 

e of this opposition came from 
those who were interested in organiza- 
tions formed to furnish accommoda- 
tion to dealers against assignments 
of their book accounts, and who 
feared that the increasing use of trade 
acceptances which the new banking 
system favored would reduce their 
profits. Dire predictions were made 
as to the outcome of the proposed 
change, but it came and its smooth. 
working during the war and after 
testified to its value. 

From the present conditions in 
Minnesota, Montana, and the Dakotas. 
it looks as if a change were soon to 
be made there. In these states some 
500 banks have closed their doors in 
the last year, with all the ae 
tion to business, not to speak of the 
acute misery which this state of af- 
fairs inspires. is no sugges- 
tion that any of these failures have 
been caused by wrong doing or that 
the officials have evaded either the 
letter or the spirit of the banking 
laws of the states in which thev have 
operated. True a considerable amount 
of their loans have been made against 
mortgage security, which. according 
to our theories, is wretched banking 
but their laws permit bank advance- 
against mortgages, and the action of 
the bank officials was, therefore jis. 
tified. 

It is now announced that arrange- 
ments have been made with some of 
the larger Eastern banks to cive as- 
sistance to the victims of the loose 
banking methods in the states refer- 
red to, and this will probablv develon 
a practical method bv which these 
larger and stronger outside oreaniza- 
tions will control the local institutions 
and direct their future rolicv. This 
control may not. probablv wil] not 
take the form of central banks with 
branches ag in Canada. but the con- 
trol will be none the less effective for 
all that. 


EXCHANGE 


Foreign’ exchange bills continue ir- 
regular. Francs have declined more 
than seems justified by the increase 
in national debt and by the fiscal dif- 
ficulties. In Great Britain unemploy- 
ment is diminishing and the Labor 
ministry is not so disturbing as was 
feared. Both British and continental 
imports of farm products’ should 
diminish now for some months. and 
this should helv both trade balances 
and foreign exchange bills. according 
to Moody’s Investors’ Service. 
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Staff Gossip 


H. C. Moles, of the Canadian Bank 
of Commerce at Halifax, has been pro- 
moted to the head office at Toronto, 
and will leave at the end of the month. 


E. B. Harley, of the Bank of Montreal 
staff, leaves for St. John shortly, where 
he has accepted a position with the 
Royal Trust Company.—The Herald, 
Halifax. 

* ¢ ¢@ 

J. H. Fenton, who has been a mem- 
ber of the local staff of the Bank of 
Montreal for four years, has received 
word from the head office to report 
at the Thorndale branch, near London, 
Ont. He has made a great number of 
sincere friends during his stay in Owen 
Sound and the news of his departure 
is generally regretted.—The Sun Times, 
Owen Sound. 

* 2 ®@ 

The Canadian Bank of Commerce an- 
nounces the promotion of James More- 
ton, assistant inspector of the western 
headquarters in Winnipeg since 1919, to 
the position of inspector of Ontario 
branches. Mr. Moreton will leave for 
his new headquarters in Toronto about 
Feb. 15. He has had wide experience 


with the bank. Before coming to Win- 
nipeg he was in the auditor’s depart- 


Ladner’s 


Plan for 


ment at Toronto, his duties in this 
capacity taking him at various times 
to all the branches of the bank from 
Dawson City to Montreal.—The Tribune, 


Winnipeg. a eng 


Robert J. Dinning, for several years 
manager of the Lethbridge branch of 
the Bank of Montreal, is to be the 
chairman and sole member of the new 
liquor control board in Alberta. 

Mr. Dinning is one of the best known 
Lethbridge bank managers and of the 
very highest standing. Beginning his 
banking career some years ago with the 
Merchants Bank, he rapidly advanced in 
its service and was manager et Leth- 
bridge at time this bank was taken over 
by the Bank of Montreal. Mr. Dinning 
then became manager of the Lethbridge 
branch of that bank and is now filling 
that position. Mr. Dinning has sound 
ideas on agriculture and probably is as 
intimately in touch with the farmer 
and his problems as any banker could 
—— be. He is a man of sane, clear- 

eaded judgment on everything. For a 
year he was president of the Lethbridge 
Board of Trade and he filled the bill in 
every respect, and his presidential ad- 
dress at the conclusion of his term was 
a business man’s review of conditions 
that could hardly be excelled for its 
strict attention to the main‘ factors in 
our agricultural development.—Leth- 
bridge Herald. 
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In view of the advisability for gn ged ublic confidence in our banks, 
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Leon J. Ladner, Member of the Commons for V;j er 
sits under certain conditions, are of interest, particularly 
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t any effective guarantee would mean the tying up of funds and the ex- 
mse would affect earnings and eventually increase the cost of money. It 


doubtful whether depositors would 


guaranteed de 


be willing to accept a lower rate on 


ts as compared with ordinary deposits. In any event the 


plan outlined is interesting in the present situation.—Editor. 


Editor, The Financial Post: 
Sir:—“Says Government Guarantee 
Foolish” is the head-line of an article 
in your issue of January 11 containing 
the argument published in the Ottawa 
Journal against the Government favor- 
ing my proposal for the establishment 
of Guaranteed Savings Accounts up to 
$3,000 in the chartered banks of Canada 
on the same principle that bank notes 
are now pro y sections 62 and 
69 of the “Bank Act.” 
May I be permitted sufficient space 
in your pees to reply to these con- 
tentions ause the question of sav- 
ings accounts is one of great public 
concern to the people of Canada. In 
Fernie, B.C., the failure of the Home 
Bank has been a veritable calamity, 
bringing distress and misery to many a 
thrifty miner and other citizens who, 
under the delusion of the absolute se- 
curity of our chartered banks, deposited 
nearly $800,000 for safe keeping. Both 
your paper and the Ottawa Journal have 
a misconception of my proposal as set 
out in the resolution which I have 
filed in the House of Commons. It is 
not that the Government of Canada 
should arantee these savings ac- 
counts, but that the savings accounts 
should be protected by the creation of 
an insurance fund worked out on an 
actuarial basis, the funds for which 
would come partly from the depositor, 
who has the advantage of this protec- 
tion, and partly from the banks who 
will enjoy a renewed confidence from 
the public. The sufficiency of suth a 
fund would be guaranteed by the banks 
of Canada and in.turn the Department 
of Finance would see to it that suffi- 
cient protection was provided just as 
they do in the ease of bank notes. 


Formerly, holders of bank notes were B 


unsecured creditors just like the hold- 
ers of deposit receipts in the banks. 
The ok Leoulatt of tee are 
assed legislation, en resu 
whieh is that when a bank fails the 
other banks and people at large who 
hold bank notes are absolutely secured 
against loss. Surely it is reasonable 
and equitable that the average citizen 
who knows nothing of high finance and 
the manipulations of bank assets nor 
their operations and who wants protec- 
tion for his savings, should be entitled 
to that protection just as much as the 
holderg of bank notes. 

Both the article in your paper and 
the Journal finds it necessary to be 
personal in discussing this very im- 
portant question and the writer of the 
article certainly manifests a superficial 
knowledge of the subject in a number 
of his contentions. 

The chartered banks of Canada have 
been and are performing a great ser- 
viee to thig gountry. It is one of the 
best banking systems in the world and 
every person knows that now and again 
the heads of any large business are 
likely to err in judgment, and when put 
into desperate circumstances are liable 
to resort to common dishonesty and 
make false or any other kind of re- 
turns and manipulations in order to 
avoid an immediate catastrophe. That 
will happen to any business, but in the 
business of bankine Parliament has a 
peculiar responsibilitv because Parlia- 
ment, by the Bank Act, has conferred 
upon the chartered banks of Canada 


.the monopoly of earrving on a_bank- 


ing business. In addition to the or- 
dinary capital such as the usual busi- 
ness has with which to make money, 
Parliament, bv statute, has given th 
banks the right to issue credit instru- 
ments known as bank notes to the ex- 
tent of the unimpaired capital of the 
bank and profits are, accordingly 
greatly increased to the shareholders. 
Of course further notes may be issued 
unon. certain securities being put up 
with the Minister of Finance. No small 
bank starting to-day could hope for 
success. 

In 1910 we had thirty-three chartered 
banks giving a fairly large field for 
eompetifion, in 1928 we have fourteen. 
Unless some change is made either by 
the banks or Parliament. how many 
hanks will we have in 1982? The “Cana- 
dian Bankers’ Association” comprises a 
union of the banks just as lawyers. doc- 
tors, retail and wholesale merchants 
and labour men have organizations for 
furthering in their prover wav their, 
respective purposes. The Canadian 
Bankers’ Association does a good ser- 
vice but like every other class of busi- 
ness the heads of our banks we-k to 
make the maximum profit. and while 
they have organized efficiency in a 
powerful association with a monopoly 
on most of the finance of Canada the 
average citizen and business man has 
very little actual control through Par- 
liament or in any other way. It was 


for that reason at the last Session I]. 
advocated the 


ishment of a cen- 
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discount facilities, disciplinary and in- 
specting powers over certain bankin 
operations and a responsibility throu 
Parliament to the people of Canada. 
ae proposal was to take from the Brit- 
ish system and the United States fed- 
eral reserve tem those principles of 
a reserve bank which would be appli- 
cable and practical to the conditions 
of Canada. 

The commencement of your article 
refers to this attitude “as a somewhat 


(Continued on page 16) , 


SHAREHOLDERS OF 
HOME PROTESTING 


Arguments Being Advanced 
Against Call Under Double 
Liability Clause 


In his objection to Doing pleonl oe 


on the list of contributories 
Home Ba Norman C. Stephens 
states that e Home Bank is not 
now, and never was, a chartered 
bank within the provisions of' the 
a ae - — and ones 
men ereto, and consequent! 
double liability is not tpplicabl le.” 
He goes on to allege that he was 
induced to purchase his shares by 
fraudulent statements of the directors 
and by certifcates of the auditor of 
Sh cas chor era 
m invo e 0 ion 
e statutes of Canada where 
fraud has been proved.’ By reason 
of its insolvency, he says. Home 
had no status as a bank under 
the statutes of Canada on the date 
of his purchase of the stock. He 
further objects to being called 
to Pay up, because actions, he er- 
stands, have been entered against the 
directors of the bank to recover 
money from m. 

R. A. Reid, nee oe behalf, of the 
estate of Sir pg Forget of 
Montreal, and for Marie Louise 
McDonald Forget, aurice yacee 
Pierre Cosgrain, Gillies Forget an 
Jacques Forget, and also on behalf 
of Hon. Senator A. McCall, Simcoe, 
has filed an elaborate defense for 
his clients. 

Rie demands a souspiabe accountin 
and realization of all the assets a 
resources of the Home Bank before 
any further sums of money are paid 
by any shareholders to the liquidat- 
ote no —_ ig ve tee 7 been 
nsolvent for a long years, 
and “by false and fraudulent schemes, 
and obtaining money from the share- 
holders and public, by false pretenses 
and public swindling the shareholders 
nave oe Sat and the P 
erty, assets, funds and moneys of the 
bank have been wasted, dissipated an 
lost by the fraudulent lending of 
money which the directors knew or 
ought to have known would never be 
repaid, and that the bank had no 
legal right or power to sell its stock 
under these conditions.” 


Bishop Fallon Protests 
The Double Liability 


Many and varied are the objections 
raised by shareholders in the Home 


double liability. Among objections 
filed at Osgoode Hall is one by Bishop 


Michael F. Fallon of London, who is| Ch 


against his name being entered as a 
contributory in respect of double 
liability on these ‘grounds: 

(1) The assets of the Home Bank 
have not yet been liquidated, and it 
is impossible for the liquidators of the 
Home Bank to say what sums, if any, 
will be required from the shareholders 
fo pnaine the depositors to be paid in 
ull, 


(2) In the event of the assets of the 
bank not proving sufficient to pay the 
depositors in full, it is understood that 
the Dominion Government, considering 
its responsibility in the matter, has 
under consideration a scheme to co- 
operate with the Canadjan Bankers’ As- 
sociation to pay the depositors in full. 


LT 


Harry Green, of Owen Sound branch 
of the Canadian Bank of Commerce, has 
been transferred to -—The 
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LONDON ® BIRMINGHAM 
THE YEAR'S OPPORTUNITY FOR 


MERCHANTS & BUYERS 


HE Tenth British Industries Fair will be in 
every respect the greatest and most im-or- 


tant Trade event of its 


Synchronising as it does 


Exhibition, 1924, it is attracting the 


ind ever held. 
with the British Empire 
keenest buyers 


from all parts of the world. 


The leading and most 
will lay 


enterprising British firms 


ore buyers their unique manufacturing 


resources, and demonstrate their ability to supply — 
- the best and most dependable products for the 


ensuing season’s trade. . 


Vieit the British Industries Fair when you 
_are over for the British Empire Exhibition. 


LONDON (White City, W.) 
(Organised by the Department of 
Overseas Trade.) ; 
April 28th — May 9th. 
Musical Instruments. Furniture and 
: Cirtiery, ete, 


fic and Photogra;liic Goods, 
. Stationery and 


and Drugs 
7 Goods, Travetii 
a ware, Pottery 


and Earthenware, , 


jer, etc. 


BIRMINGHAM (Castle Bromwich) 
(Organised by, the Municipality and 
Chamber of Commerce, . , 
May 12th—May 23rd. 


ene al tees and Tron. 
mongery. Met 
a Decoration, 


jarness. Fishing 
Distilling Appliances, 


Descriptive Booklets and Invitation Tickets may be obtained from 
Mr, F. W. Field, H. M. Trade Com- 
missioner, 24 Adelaide Street 


the 4 
Sccoe Street. Westminster, London, 8A: 
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West, 


British Industries Fair, 86, 
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MONTREAL C. & D. 
DEPOSITS GO OVER 
$50,000,000. MARK 


Liquid Assets. Over 100% 
of Liabilities to 
Public 


From Our Own 
MONTREAL. — The _ interesting 
achievement of a bank with’only sev. 
enteen branches handling the savings 
of no less than 225,000 clients, and 
with total deposits of more than $50,- 
000,000, is the record of the Mont- 


q@ | real City and District Savings Bank. 


The annual report for the year ended 
December 31, 1923, which has been 
issued, indicates that for the first 
time deposits have crossed the $50,- 
000,000 mark. 

Net proftis for the year amounted 
to $268,101, as compared with $247,- 
439 in the previous year, represent- 
ing an increase of $20,662. The bal- 
ance brought forward from last year’s 
profit and loss account was $405,528 
making a total of $673,630. From 
this amount have been paid four quar- 


terly dividends: $7,5 z, 
Bank concerning the application of tributed ends: $7,500 has been con- | Quebee 


to various charitable and 
philanthropic funds—independently of 
the amount of $10,000 interest on the 
arity Donation Fund, distributed 
as usual. The sum of $250.000 har 


been added to the reserve fund, in-|% 


creasing the latter to $1,600,000 
leaving a balance at the credit of 
en and loss account of $216,320 to 
e carried forward to next year. 
Deposits and Assets Up 

In the balance sheet there are more 
interesting changes due to the expan- 
sion of the bank’s activities during 
the past year. As the bank’s funds 
are invested entirely in bonds and de- 
bentures, or call loans, on such secur- 
ities, there is a considerable increase 


The Toronto General ‘Trusts | 
Corporation 


Growth of Assets _ 
The total assets under the care of this 


in volume during the last five years as shown by the following 


veveceeeeee $101,123,031.51 | 
1920... .eeeeeseseeeees $113,762,324,18 


1921... eeeceseeee+ $120,253,443.05 
1922 .......... $129,097,041.42 


198......$137,930,038.98 


Bay and Melinda Streets, Toronto. 
: Branches: Ottawa, Winnipeg, Saskatoon, Vancouver. 
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Other bds. & debs. 
howe of sch. mun. 
undry secur. .... 
Call ‘and short 

loans secu a 
Donation Fund in- 

vestment .. .. 
Bank premses .. 
Other assets .. .. 


Total .. - -- $54,104,523 $50,196,069 
its have. increased from - 

358,389 to $50,182,085. re at ; 
At the annual meeting this -week © 

the president, Hon. Raoul Da 

drew attention to the fact that 

assets amount to more than 100 per 

cent. of liabilities to the public, 


Gold production jin 1928 of South — 
Africa totaled 9,133,060 ounces, increase 
of 2,112,950 ouncés, or $1 per cent. over © 
1922, being exceeded only by 1916, of — - 
9,296,618 ounces. In 1928 declared value 
was £40,178,170, increase of £8,799,607 
over 1922. ; seas 


——————————————— 
Weekly Bank Clearings 
(In comparison with same week last year) 
—— ee. 
EASTERN CITIES 
Feb. 7, 1924 


Toronto . . ...$168,293,788 
«be ac 


1,202,551 1,172,558 
soe 


406,861 
224,000 224,000 
6,518,161 7,887,581 


1 170,000 1 1e8nee 
46,172 “TOs 


Brantford . . .« 
herbrooke. 

ro” . a = 

Moncton . . .- 

Kingston 


Total East .$831,781,004+$126,654,458 61.7 
London . .... 2,810,108 sie fp _ 


Feb. 7,1924 Chanze % 

«+ +$45,702,809-4+- $9,025,196 24.6 
e+ 15,782,748-+- 8,767,947 31.3 
47 8,257,398 74.0 


in the holdings of these. On the other | Ft. William 


hand, call loans have declined some- 
what. Assets compare as follows: 
aR Dec. $1, '28 Dee. 31,’22 


Dom. and 


Gov. bonds: no, 17,186,671 4 
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-> + -§ 8,391,148 $ 8,812,018 | Pr. 
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CANADA NEEDS DEAN HOWE, FORESTRY EXPERT 
"TH08e who appreciate the great importance to Canada 

of a sound, progressive policy of conservation and re- 
forestation in the handling of our forest resources will 
learn with relief that Dean Howe, of the School of For- 
estry of the University of Toronto, is unlikely to accept 
the very attractive offer made to him by an American 
university. 

The university school is doing a very important work 
under Dean Howe. He is devoting himself to the country’s 
practical problems while the heads of some of the other 
departments are worrying over woolly, socialistic schemes 
to “abolish capitalism and wagery.” 


GERMAN FARMERS READY TO MOVE 

' C prenpent farmers have suffered in the manipulation of 

the mark by which the great middle classes of the 
German people have found themselves shorn of their 
wealth. The situation in Germany to-day, with extremes 
of poverty and wealth, is the result. Wealth has accumu- 
lated to those few who were in a position to take advan- 
tage of the situation, while the city masses are short of 
food. This shortage of food is not actual in Germany as 
a whole, but is the result of the policy of the farmers in 
refusing to sell their products for marks which soon de- 
cline to a fraction of the value at. which they accepted 
them. Now they merely sell from their stores to get 
money for immediate purposes, preferring to retain their 


‘| products to getting marks of doubtful value. 


It is not hard to understand then that there are many 


*| of the best class of German farmers who are ready to 


leave the country. A German who is friendly to Great 
Britain and who is well in touch with conditions in Europe 
says that Canada would make no mistake in taking these 


.| German agriculturists. He says they will become good 
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- MAKING ANNUAL MEETINGS MEAN SOMETHING 
ed are the annual meetings of so many large corpora- 
tions..merely ry affairs, run on a cut-and- 
dried plan and bringing out nothing new for the share- 
holders or the general public? At the ordinary annual 
F of a company the secretary reads the notice call- 
ing the meeting, the minutes of the last meeting are taken 
as read, the president reads the report that everybody 
- else has already read, the shareholders stand by and watch 
silly procedure to the end of depositing one 
two much-embarrassed scrutin- 
re-election of the old board of 


urned. 
wasted to deliver a 
f the shareholders 
and the goodwill of the public for 


the sharehold questions of the 


face to face. 
banks and most of the trust and insurance com- 
have come to realize the latent possibilities in an 
ng for publicity of the constructive type. 
industrial corporations have given life to their 
The president of the British Empire Steel 
tion utilized the company’s last annual meeting to 
a well-directed exposition of the company’s atti- 
ad labor leaders. This was a welcome 
that should find many followers. , 

result would be that instead of a half a dozen 
to a meeting it might be necessary 
a hall to house those who would want to attend. 
It would be good business for the company if the president 
could stand up once a year before a large group of share- 
give them an important message bearing not 
company’s affairs and their relation to the 

public but on general business and economic conditions. 


ES EASY MONEY AND CHEAP MONEY 

: yy ORts to stampede Western farmers into demands 

. for provincial banks or other experiments to create 

- @asy money have been defeated at recent conventions of 

grain growers in Alberta and Saskatchewan. The Grain 

Growers Guide tells the farmers frankly that relief from 
the present situation does not lie in this direction: 

The history of farmers’ movements on this continent shows 

that in every period of hard times there arises a demand for 


revolutionary changes in the currency and credit system. 
- Many Sook easuamente have swept over parts of the United 


and have even become issue in elections, but have 
accomplished nothing. Here in Western Canada numerous 
been ey to replace our currency banking 
i ystem. e Guide has received many of them 
that demonstrate to the satisfaction of the authors how easy 
it is to create a system which will provide plenty of money 
for y and banish our troubles. Several schemes were 
SUE Meese from Miitsods wor ters ona gree’ ovibenes 
gt great length on his scheme which has had considerable 
ees and in support of which he has published three 
es. When he was through nobody understood much 
more about it than when he The general plan of these 
schemes is to create “easy money” with the idea that every- 
body will be able to pay off their debts and have plenty of 
“money for al] their n Germany is the outstanding 
_ example of the effect of “easy money” carried to the extreme. 
Other ee nations have tried it with the same result 
eve’ me, 

"At the same time the Guide draws a rather indefinite 
distinction between cheap money and easy money, by 
urging that as what the farmer needs is lower interest 
rates, government credits should be used to this end. But 
as the price of money is controlled by the laws of supply 
and demand it is hard to see how the interest rate is to be 
reduced unless the supply is increased—and that would be 
a nec accompaniment of government credit. Fur- 

_ ther, it should not be forgotten that as government bor- 
rowing or other use of government credit increases just 
so will the interest rate tend to rise, and higher rates 
will not only be paid if money is borrowed on government 
credit for agricultural purposes, but also for all other gov- 
ernment purposes—and for this the people of Canada 
must assume liability as taxpayers. 

E FINANCIAL POST agrees with those bankers 
who believe that there is at present a barren field of 
credit in Western Canada, but the problem is not to be 
solved by creating easy money or by the indiscriminate 
use of government credit. The proposal for a co-operative 
effort on the part of the banks, mortgage institutions and 
the government to aid those farmers entitled to further 
credit would seem to be a more practical proposal; it 
would mean further credit in deserving cases without es- 
tablishing costly machinery and without giving politicians 
an opportunity to be free-handed with the public purse. 

It would be well to recognize that the only sound 
method of reducing interest rates is to abolish legislation 
interfering with mortgage security and meet arrears of 
interest. When security is restored and interest assured, 
capital will flow ‘back again and interest rates will 

porarily meet the situation should 
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citizens, will mix and can be readily assimilated. But he 
strongly advises against.taking Germans from the indus- 
trial centres. They have been turned into poor citizens 
by Kaiserism and Junkerism. 

Hard working, frugal German farmers are not to be 
classed with industrial workers from the hot-beds of unrest 
in the cities in considering Canada’s policy toward German 
immigration. 


THE LESSON FROM OLD CANADA 
THERE is any lack of confidence on the part of those 
who are looking to the future of Western Canada, they 


should gain courage from such a picture of the past as J 


was painted for the shareholders of the Canada Perman- 
ent Mortgage Corporation by the vice-president, E. R. C. 
Clarkson. Mr. Clarkson declared that in the present 
situation we should remember what the pioneers of older 


Canada had succeeded in doing: 

Their freight rates were high and their transportation 
wretched. Their one was dear, but they raised what 
they ate and knew nothing of canned food. They had no 
motors but hauled their in long distances to the nearest 
market. They had no electric light and the modern farm 
machinery was as unknown “as an aeroplane. The name of 
the Ontario farmer to-day is and has been for years synonym- 
ous with prosperity, yet I venture to say: that the greatest 
and most arduous effort in the lives of those Ontario pioneers 
was the clearing of their land—necessary, before any crop 
could be reaped, and taking long in its accomplishment. 

And it might also.be pointed out that the pioneers of 


glder Canada won through by hard work, by determina- 
tion, and by solving their own problems—they did not 
have government credits, fiat money, moratoria legislation 
or any of the other expedients which are being suggested 


by politicians who would have the people believe that they fi 


can be led ott of the woods by merely whistling on the 
government. 

In Western Canada to-day, while a few disgruntled 
agitators are seeking legislative experiments, the majority 
are solving their own problems by changing their methods 
and by mixed farming, making a profit where the wheat 
gamble has proven unsatisfactory. Mr. Clarkson referred 
to visits to such farms which “carried conviction that of 
the great bulk of the farmers on the prairies prosperity 
came chiefly to those who cultivated farms of moderate 
area, largely by their own labor and that of their families, 
who avoided the credit purchase of large blocks of land, 
who raised mixed crops and whose great desire was ,to 
create a permanent home.” 

Judging by the history of older Canada, the prairie 
provinces with clear, fertile lands, with the advantages 
of modern machinery and with splendid transportation 
facilities, have a future which only the pessimistic could 


doubt. . 


EDITORIAL NOTES 


IN CRITICIZING Toronto’s inadequate street lighting, 
the Mail and Empire declares that such a service from a 
private corporation would not be tolerated by the public. 

s 6 


AS MIGHT have been expected, thé United Farmers of 
Alberta in their recent. convention defeated with ap- 
plause a proposal to set up a separate British Dominion 


in the western provinces. 
/ se:s¢ 8 


IT IS pointed out by the Commercial West of Minne- 
apolis that the efforts of Washington to get the farmers 
to co-operate in their business affairs are only second to 
the efforts to smash similar co-operative organizations in 


industry under the guise of trust-busting. 


WITH EARNINGS of $2,000, a Calgary citizen has 
to work three weeks and two days of the year to pay his 
federal, provincial and municipal taxes, according to fig- 
ures compiled by the C Herald. The per capita tax 
for every man, woman and child in Calgary is more than 
$125 a year. eR as: 


AT A RECENT meeting of the International Farm 
Congress in Kansas City, attended by representatives of 
leading farm organizations in the States, a resolution was 
passed emphatically protesting against further wage in- 


creases until the farmers’ dollar has recovered its fair h 


purchasing power. gigs 

IN THE United States there. is a development, through 
the rapid extension of labor’s financial institutions (over 
forty union banks have been established) of a movement 
which, in effect, makes capitalists out of workers, and 
the educational value will be very great in the future, in 
that labor leaders will become better acquainted with the 
functions and uses of capital and more inclined to’ co- 
operate with it for the best good of both elements. 

* *+ 


HAMILTON’S share of the revenue of the street rail- 
way company last year was $83,000—an amount sufficient 
to have a definite effect on the tax rate. The Hamilton 
Herald comments: “When the decision has to be made 
whether the city shall take over the street railway, the 8 
per cent. on the gross receipts, besides the ordinary city 
taxes on the property, will have to be considered.” 

* * *& 


IT IS very well pointed out by the Victoria Times that 
the section of the British press which has been working 
itself up into a state of almost feverish excitement about 
the fate of two or three hundred harvesters has, wit- 
tingly or unwittingly, completely ignored the fact that 
more than 11,000 out of nearly 12,000 of these men are 
too busy working to talk about themselves and write to 
say SOT “astubts: seheesonestod cog: ties moons ot 
the misfits have, crea the assistance of 
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which are in reality deferring a healthy and permanent He is Rated as the Greatest 


Business Executive in Canada 


Sir Herbert Holt Came Out From Ireland to Make His Way in 
Canada and Rose Through the Ranks to Front Place Among 
the Financial and Industrial Leaders of the Country 


By FLOYD 8. CHALMERS. 


There was once a fairy tale of a 
man who was called King Midas, and 
for a while, at least, everything that 
he touched turned to gold. Neverthe- 
less, poor King Midas did not have 
much fun. The reason is obvious; 
King Midas was not able to enjoy 
the keen happiness of achieving things 


through hisgown efforts. The do-|| 


February 16, 1 
now hold seven and a half shares of 
stock in the present com » valued 
around present market levels at 
nearly $1,100 for their original $100 
investment, in addition to dividends 
in the interim. A shareholder in 
Royal Electric who had 180 shares in 


1896, valued then at $28,800, figures ~ | 


divi- 
dends and rights in connection with © 
new issues made from time to time, ~ 
Holders of the stocks in most of the ~~ 
other smaller companies that are now _~ 


shares today 
worth $226,800. This includes 


that the same 


ms of Montreal Light, Heat and 
|| Powe 


ing of things provides greater happi-| } 
ness than the actual reward for the 


task. And so it is with gettin 
wealthy. There are few of the ri 


men in Canada who have sought! | 


wealth for wealth’s sake. Some of 
them appreciate wealth for the op- 


a it gives them for service. | | 
ost of them do not start out with] | 
the aim of becoming wealeny >, er 


acquire wealth in the process o 
filling other important aims. 


The mere fact that Sir Herbert Holt} | 


is probably the richest manin Canada 
is not of any great importance. Bu 
the fact that Sir Herbert Holt is on 

of the great builders of Canada is 
of supreme importance. The monu- 
ments to Sir Herbert Holt, works 
that will last, are the sections of the 
Canadian Pacific Railway that he 
built; the vast chain of power plants 
and transmission lines in the province 
of Quebec that he conceived and con- 
structed; the bank, the industrial 
companies, and the other enterprises 
that he helped to bring into being. 


When He Came to Canada 


Young Herbert Holt was a raw- 
boned, sturdy young Irishman of 
nineteen years when he landed in 
Canada in 1875. He had come from a 
good Irish family and had studied civil 
engineering in a small way in Dublin. 
He went through Canada as far as 
Ontario and landed his first job with 
ames Ross, who was then building a 
rambling litttle railway north from 
Lindsay, Ontario, into the lumbering 
country around Haliburton. Ross was 
a young engineer, new to Canada, and 
just getting started on his career 
that was going to establish him as 
one of the greatest contractors Can- 
ada has ever known, Holt was 
mighty fortunate in getting his Can- 
adian start with such a menens 
pioneer as Ross. When Ross fini 
the Victoria Railway, as this line was 
called, he undertook to build the 
Credit Valley Railway out of Toronto 
for George Laidlaw. Ross was so 
much impressed with the rapidity 
with which Holt picked up the funda- 
mentals of railway engineering that 
he took him to Toronto and made him 
superintendent of the Credit Valley 
Railway. Holt was still under twenty- 


ve, ° 
Worked With Mackenzie 

On the Credit Valley. he worked 
alongside of Ross, William Macken- 
zie, and others who were,to achieve a 
measure of business success. Even at 
that early date the characteristics 
that were in later years to give their 
stamp to each man_ were clearly 
marked. Holt drew, it is said, three 
tens and a five in his pay envelope 
every month. He lived on the $5 and 
saved the $30. He was looking ahead 
to the time when he could become the 
boss of other men, an aim he was 
soon to attain. Bill Mackenzie drew 
about the same monthly stipend. But 
he spent his $35, and when he found 
that one of the other men on the line 
had saved $600, he borrowed that. It 
took the most strenuous efforts of 
James Ross to get the loan repaid. 

Mackenzie had not squandered the 
money, but he used it to get into the 
contracting business in a small way. 
‘Mackenzie and Holt went on through 
life on pretty much the same prin- 
ciples they laid down then. Mackenzie 
to the day of his death was scheming 
big developments and carrying them 
out with borrowed money. Hpk has 
always saved the money first and 
then gone ahead with his plans. He 
even carries out that principle in 
Montreal Power. The company is 
seldom a borrower through bond is- 
sues, but builds .new power plants, 
transmission lines and gas mains out 
of the money that it has earned and 
accumulated. The -f soil of 
Holt’s field of work has e bounti- 
ful crops because the ideas have been 
fertilized by the savings Holt has 
ploughed back into the soil. 

Holt Goes West 

Holt became resident engineer in 
charge of all construction work on the 
Credit Valley line, and, wheh Ross 
went West to take part in the building 
of the C.P.R., Holt went with him. 
Ross became superintendent of con- 
struction of the prairie division of the 
new line and he had ‘to have his right- 
and man with him. Holt, however, 
did not last long as an engineer. He 
soon saw that there were bigger op- 
ortunities and more money as well 
n contracting rather than in over- 
seeing the work someone else had con- 
tracted for. , 

_He dropped his post of salaried en- 

neer and undertook contracts to 

ild long stretches of line. He got 
more and more contracts and sub-let 
these contracts down to the last pos- 
sible degree of sub-division. It is 
stated that under Holt even the 
water boy had a contract. Hdlt was 
always an individualist; to-day he is 
Canada’s greatest exponent of the 
theory that every man should be per- 
mitted to work out his own plans un- 
hampered by ternalism, or semi- 
socialistic legislation. He does not 
believe in public ownership and has 
carried his Sepeseeen ts Sears owner- 
ship further than any other man. Un- 
doubtedly a great deal of his senti- 
ment in this regard was formed in 
those early days when he was helping 
to build the C. P. R., for he learned 
then the value of bringing out every- 
thing there is in a man by making it 
le for him to be rewarded for 


contracts for 


stretches of line 
ee i's Be big Soe Sa r 2 


"Then he would let 


r have had similar returns. 


What has served to build this equity * © 
ii into these shares? It has been Sir: ~ 
i] Herbert Holt’s a 
}| small dividends and using earnings to ~ 
i; build up the properties; to add new 
power dams, canals, and generating ~ ~ 
ipment; new transmission lines; . ~ 


policies of paying 


additions to the distribution system 
in the city, and new buildings. Every 
dollar taken from earnings to put in 


|| new equipment has begun at once to 


earn a good percentage for the com- 

any, and these earnings in turn have 
sodasing, eusigeianh, kad a coiee 
producing pmen nd in time 
a vast and immensely valuable prop- 
Sy. has been built out of scattered 
units, 


Regard for. the Public 


The company, despite these appar-. 
ently enormous profits, has been able 


to retain the confidence of the public - 


it serves, chiefly because there has 
never been anything of the lic be 


" | damned” > the Holt enter- 


out other contracts for small por- 
tions of the larger distance; the sub- 
contractors in turn would let out con- 
tracts for grading, for laying rails, 
for culverts, and so on. e process 
was carried on until individual work- 
ers were given contracts for digging 
so many cubic yards of work. 
plan worked well. Every man 
worked hard because he was working 
for himself, and his financial returns 
were measured only by’ the amount of 
work he accomplished. « Laborers on 
a day wage made $2 a day. Those 
who took ‘contracts made $10 to $12 
a day. They worked harder but they 
made more money. And the C. P. R. 
did not lose out on the deal. One 
$10-a-day man did more work than 
five $2 men. Altogether apart from 
the question of cost there was the 
question of time. The C. P. R. could 
never have been thrown across Can- 
ada in the years allotted to its con- 
struction if it were not for the driv- 
ing force of such men as Holt and 
such methods as Hblt introduced. 
For nine years Holt built railways 
on the prairies and across the 
treacherous passes of the Rockies; in 
the state of Maine, and then in the 
West again, where he built more 
branch lines. 


Comes to Montreal 


_ After nine years of railway build- 
ing a period of depression settled 
down in the country. The railways 
were finished; the West was being 
peopled, and conditions were shaping 
themselves for great prosperity. But 
there was no field for a railway en- 
gineer or contractor. Ross and Holt 
came East. Ross plunged into the 
rehabilitation of the horse car sys- 
tems of Toronto and Montreal, and 
Holt, now a very wealthy man, as 
wealth was measured in those days. 
interested himself in the gas and elec- 
tric power situation in the city of 
Montreal. 

He had alteady become a fairly 


large shareholder in the Montreal Gas/| One 


Company, which had had a variegated 
career since its formation by the lead- 
ing citizens of Montreal in 1848. He 
saw a condition that offered wonder- 
ful possibilities for a man of vision 
and constructive genius. Montreal 
and district was being served by a 
dozen or more little companies that 
were producing gas, maracas and 
distributing the energy in haphazard 
fashion; all of them bickering and 
fighting among themselves, Holt ac- 
ae control of the Montreal Gas 

mpany and the Royal Electric 
Company, and then proceeded to build 
up around these two companies the 
company that is now known as Mont- 
real Light, Heat and Power, Con- 
solidated. From the beginning Holt 
pinned his faith in er Ata 
time when the uses of electricity 
were little understood and the possi- 
bilities of development and distribn- 
tion of water power were almost un- 
known, Holt saw with clear vision 
that electricity was going to be the 
great motive force of the coming 
generations, and he shaped his plans 
accordingly. 

His Own Consulting Engineer 

In the course of the time that he 
was knitting together the fabric of 
his power interests he traveled the 
world over studying electrical de- 
velopments and installations and dis- 
tributing system in other countries. 
He was his own consulting engineer, 
depending upon his personal examin- 
ations to lead him along the most 
modern and scientific paths of de- 
velopment. 

Holt ruled with a firm hand in all 
the negotiations that led to the grad- 
ual building up of his power com- 
per. He bought out nearly all of 

is competitors and _ incorporated 
their enterprises in his own. Where 
plants and enterprises were not for 
sale or were not worthy of the price 
asked for them the sheer power of 
competition from the great Holt en- 
terprise forced them out of business. 
The present Montreal Light, Heat and 
Power represents the amalgamation 
of a score or more of different com- 
panies, It has a capitalization of $64,- 
000.000. 

The original stockholders in Mont- 
real Power have had enormous re- 
turns, The record of the results of 
this company is of great interest, be- 
cause it is the record of the business 
operations of Sir Herbert Holt dur- 
ing the past thirty years. 

The Returns Have Been Big 
fava. that the original stock- 
holders of the Montreal Gas Compartiy 
or of the Royal Electric Company 
paid $100 a share for their stock they 
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rises. t Sir Herbert Holt 
s diligently worked to carry the 
ublic along with him. It may as.well 
frankly stated that he has been 
et cera area 
any attemp n public suppo 
frank, open Sevanions of the com- 
a he relations with the public; 
olt’s m 


ethod has been different; te 


be fair to the public, give good ser- 
vice at low rates, and insure the good- 
ae < ee and the man on — 
8 ‘as W y giving a square dea 
to the public and expecting the pub- 
lie to give a square deal in return. 

The nearest that Sir Herbert Holt 
ever came to getting voluntarily into 
the limelight with his power enter- 
prises was a few yeats ago when he 
offered to donate $10,000 to charity if 
Montreal’s rates for electricity were 
not lower than Ontario’s rates under 
public ownership. The only 
tion was-that Sir Adam Beck, 
head of the Ontario H 5 
back his own rates that € 
talking about for so long with a sim- 
ilar sum. Sir Adam never acce 
the challe 


But Sir Herbert H 
dealing wi 
One wonders 


The 

group of enterprises as 
pillar of his it 
terests is not the Holt 
al Bank’s five d 


ety 
cutFHl | 
age 


reserve of the man. 
Essentially a Builder 
Holt is essentially the builder; o 
of the sanest and soundest 
da’s builders. In the field of 
he has been the vital force in ti 
San backs anh ba taehaeine tel 
an sandin 
tions to include service in lands 
yond the confines of this country. 
power develo t he has been 
greatest of Canadian builders, 
not only because of the millio 
wealth his enterprises have gi 
contracto 


in 
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tory, and has made a job for 
work: 


er. % 
Canada should rank Sir Herbert 

oremost of its = 

great constructive forces. But Can- ~ 

ada will not do so—at least not dur- © 


Holt as one of the f 


ing Sir Herbert’s lifetime. One rea- 


be that Holt has never been 
son may a ga 4 
leaders. He — 
powerful but too silent worker — 


“sold” to: the Canadian 
been most of the C. P. 
is a 
for Canada. 


PERSONAL 


GEORGE CARRUTHERS, new presi- 
dent of the Canadian Pulp and Paper 
Association, is president of the Inter- 
lake Tissue Mills, but he has not always 
been a paper man. He was born and 
spent his boyhood on a farm at Aven- 
ing, Ont. but went to Buffalo, N.Y., 
as a lad to find employment and a 
chance for further education. Machin- 
ery manufacture and salesmanship 
claimed the earlier years of his career, 
he having been with the E. M. B. 
Holmes Machinery Co, of Buffalo, the 
Snow Steam Pump Works and other 
firms. After several years with these 
companies, during which he demon- 
strated unusual organizing ability, Mr. 
Carruthers returned to ‘Canada to take 
charge of the field work for the Inter- 
national Correspondence S-hools and 
the excellent training and the marked 
results he got in this line of work were 
brought to bear. Mr. Carruthers. in 
1911 decided to returm to manufactur- 
ing and as a result of many ‘heart-to- 
heart talks he had with an old friend 
who is president of a leading group of 
Canadian paper mills he decided to or- 
ganize a paper-making company. From 
the time Mr. Carruthers commenced op- 
erations in the paper making industry 
in 1913, he has made an exhaustive 


study of the educational needs .of the 
ja 


industry, and he has since ¢ 
considerable portion ris. ti 


talents to 
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Dated let February, 1924. 


¢ Winnipeg 


Principal and half-yearly interest 
payable at the Bank of Montreal, in Montreal, Toronto, 


City of Victoria, B. C. 


544% Coupon Bonds 


Due ist February 1933-1943. 
lst Feb and August) 
and Victoria. 


iy Bonds may be registered:as to. principal. 
Denomination: $1,000. 


PRICE : Rate to 
According 


Yield 5.637%-5.57% 
to Maturity 


Wull particulars on request. 


A. E. AMES & CO. 


Established 1889. 


Investment Securities. 


53 King St. West 






MONTREAL VICTORIA TORONTO NeW YORK CHICAGO 
Telephones; Toronto, Adelaide 8201; Montreal, Main 3050; 
' Victoria, 105. 
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COSGRAVE BREWERY 
WHC, mraetian wets we. please 
ve me your nion of the sgrave 
4 head office 


ny had a cn year. 
‘ se who are ooking for 
an! » in the dividend now stand- 
ing at 6 per cent. The stock is re- 
parded as a good speculation but not 
ing listed does not enjoy a wide 


eo — " ? 
, are 


ADIAN AUTOMATIC 
 sowtescl Cas 

- Inve Montreal.—Can ive me 
utiles. on Ginnie Ashometie 
i stock as a speculation? This 
an be had for $6 or $7 a share. 
Ganadian Automatic Machine Cor- 
ion has been formed to exploit 
@nada a nickle-in-the-slot shoe- 





igh cost of raising capital by public 
ek subscription, are very heavy. 
here may be some merit in the ap- 
paratus and a number of successful 
ontre: men have lent their 
names and,’ we trust, their business 
midance to the new company, but, on 
le, it is an enterprise that 
be. hed only as a long- 








Fa oe e ae 
__ WINNIPEG RAILWAY 

AE, Toronto,I have some shares 
ae Railway common stock. Would 
i me @ report on this, and also 

me know if you think it advisable 
to hold this, or turn it in on some other 
stocks? 

There is no immediate reason why 
sell your Winnipeg Elec- 
way common stock. The com- 
has been meeting with some dif- 

8, but we feel over the next 

rs it should greatly strengthen 
ts pos because of the broadening 

for the power it is developing 

its ac rom subsidiary com- 
, the Manitoba Power Company. 
} situation regarding the com- 
‘is outlined in the attached clip- 
ch is a copy of an answer 
one of our readers who in- 
sea regarding Winni Electric 

sy A preference stoc Pretty 
much same thi that were said 
to him would apply in your case. 


' P. L. ROBERTSON BONDS 
Quebec. — Please let 
me know your opinion of the bonds of 


the P. L. Robertson Manufacturing Co., 
Milton, 


While the P. L..Robertson Manufac- 
turing Co. had experienced difficulty 
in making substantial earnings prior 
to 1921, its connections appear to be 
well laid throughout Canada. Since 
1921 there has been an improvement 
in business, and the diréctors felt 
justified in a further extension of 
plant and equipment. Accordingly the 
bond issue was sold in 1922, and re- 
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If You Have 
$500 or More 
to Invest 


—you will be in- 
terested in our 
current Invest- 
ment List, which 
includes offerings 
of government, 
municipal and 
corporation 
bonds at prices 
to yield from 5% 
to over 7%. 


Before placing your 
funds, ask for our 


Royal Securities 


CORPORATION 
LIMITED 
164 St. James Street 
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that their stock offers attractive pos- 
sibilities for The | 


a _ ________ 


e Finan- 
t will be answered in this column, in which case only initials will 
used. Other inquiries will be answered by mail. A three-cent stamp 


subscribers of Th 


reply, 


cent reports indicate that the com- 
pany has been making satisfactory 
= hea well a 

m cured by assets, and should prove sat- 
and eperated in your city | isf; “ * 


progress, ~The bonds 
actory. 


Of course, you will understand that 
this is a comparatively small com- 
pany, and its securities naturally do 
not have a wide market. The effect 
of this is that you might have to sac- 
rifice something should you want to 


sell the bonds at any time. 


LIFE INSURANCE PROFITS 

H. S., Brampton—Can you give me 
the figures on the profits being paid 
this year by maturing 20 year life and 
endorsement policies in North Ameri- 
can and Mutual Life of Waterloo. 

The profits paid by life insurance 
companies on all participating poli- 
cies vary with the age of the insured 
at entry. For example, the profits 
paid in 1923 on policies started at 
age 35 were: Twenty pay life policies, 
the Mutual Life, with annual pre- 
mium of $36.60, paid profits of 
$325.58, and a cash surrender value 
of $619 per thousand on the insur- 
ance; the North American Life, with 
annual premium of $36.95, paid prof- 
its of , with cash surrender value 
of $576. On twenty-year endowment 

licies of the game age the Mutual 

e, with annual premium of $50.20, 
paid $420 poets and the North 
American, with annual premium of 
$50.55, paid profits at $330. If you 
send us your correct age we can an- 
swer your enquiry more fully. Of 
course, the profits paid on maturing 
policies last year do not necessarily 
indicate what they will be in each 
company in the future. A company 
with low profits to-day may have 
very high ones a few years hence. 


EXCHANGE AFFECTS 
BARCELONA 

Manufacturer, St. Mary’s.—As a holder 
of 30 common shares of the Barcelona 
Traction Company; also one $500 bond, 
I will be pleased to have some inside 
information of this company. What are 
the prospects of this security enhancing 
in value? Presumably there are little 
prospects of dividends on the common 
stock. and the bonds practically paid 
nothing for years and of late have been 
paying about half the interest. 

Recent reports indicate that the 
Barcelona Traction and its subsidiar- 
ies are slowly working into a better 
position, In recent months the earn- 
ings of the companies concerned have 
shown a tendency to increase. How- 
ever, the Spanish exchange situation 
is not good and it not likely that any 
marked change in this respect may 
be expected until the European situ- 
ation improves, 
_ A reflection on the increased earn- 
ings is to be seen in the payment of 
2% per cent. on the bonds in place 
of two per cent. during 1923. It is 
quite possible that these payments 
will continue at the present or higher 
rates in spite of the exchange situa- 
tion. As over £7,500,000 of the first 
mortgage bonds are outstanding, the 
possibilities of dividends on the com- 
mon are very remote for some time to 
come. The Canadian directors are: 
R. C, Brown, vice-president, Toronto; 
Miller Lash, vice-president, Tvronto; 
: = Wood, J. H- Plummer, A. Mac- 

utt. 











ONTARIO EQUITABLE STOCK 

Investor, Montreal.—Will you be good 
enough to forward to me any informa- 
tion which you may have-on the On- 
tario Equitable Life & Accident Insur- 
ance Co., of Waterloo. Some of the 
shares of this company are now offered 
in Montreal at $37 a share and I would 
like to have your opinion on same. 

_ The Ontario Equitable Life and Ac- 
cident Insurance Corhpany was 
started at Waterloo in the fall of 
1920, and has met with great success 
in placing its insurance to date. A 
vears ago, the company absorbed the 
Policyholders_ Mutual Life Insurance 
Company, which added material to its 
business in force and its as- 
sets. According the fourth 
annual statement, the insurance 
in force showed a gain of 
$11.633,564 in 1923. makine « total 
in force of $24,840.903. The assets 
were $1,331.605. and the canital and 
surplus $156,713. Those in control 
of the company have had wide experi- 
ence in the insurance field. 

The first year of a lifg insurance 
company’s operations are marked by 
a struggle to build up a field and of- 
fice organization,’ secure a good vol- 
ume of business at a moderate cost 
and maintain reserves and assets in- 
tact. The record of the past shows 
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manent investment it should prove 
highly satisfactory over a period of 


years, 
AMES-HOLDEN-McCREADY 
R. D. G., Toronto.—Can you 


market 
bonds? 


There is practically no market for 
the first mortgage bond issue of the 
There 
have been some recent sales around 
388 to 40 in Montreal, but a higher 
aaere is now being asked, and it is 
difficult to gauge the actual value. 
There seems to be considerable dif- 


Ames-Holden-McCready Co. 


ference between ask and bid prices. 


The company will shortly issue a 
report es e 16 months to the 
, which will be pre- 


end of Decem 
sented at the annual meetin 


will sh 
number of plants 


competition .ve 
Ames-Holden 


operatin 


foot-wear in Kitchener. 


definite. 


e directors are: D. Lorne McGib- 
Francis 
. B. Wie- 


bon, chairman; R. M. Davy, 
Hankin, S. J. Le Huray, W. 
gand. 





DOMINION IRON BONDS 


F, T. P., New Brunswick.—Would you 
advise exchange Southern Canada Power 


1st mortgage bonds at par for Dominion 
Iron and Steel 5’s due 1939 to yield 
better than 8 per cent.? 

The Dominion Iron & Steel Corpor- 
ation, 5 per cent. bonds, due 1939, 
are not a first mortgage on the prop- 
erties, but are subject to a 5 cent. 
bond issue due in 1929. s bond 
undoubtedly has a considerable de- 
gree of merit, for it is a mortgage on 
very valuable properties that must in 
time be able to demonstrate a large 
earn power. At the same time it 
is tied up with the future success or 
failure of the British Empire Steel 

tion and as this merger has 
been effective for only a short space 
of time, earning statements that have 
been issued to date have not been 
such as would make it possible to de- 
termine if bond interest has actually 
been earned. There is naturally a 
good deal of uncertainty in the minds 
of the ¢nvestors. If you were to ex- 
changé a Southern Canada Power 6 
r cent. bond for Dominion Iron and 
teel, you would be giving up an ex- 
cellent first mortgage investment for 
something of a lower grade. At the 
same time you would be compensated 
by a higher yield and we would con- 
sider that Dominion Iron and Steel 
bonds offer a satisfactory opportunity 
to get a high yield on a bond issue 
and the possibility of some apprecia- 
tion in value. 


COGSRAVE OR MOUNT ROYAL 

W. W., Ontario—I own $1,000 stock 
in Mount Royal Hotel Co., with 30_per 
cent. common, What do you think of 
the proposition? Would you change it 
for Cosgrave Export Brewery Co, stock? 

The offer of stock in the Cos- 
grave Export Brewery Company in 
exchange for stock in the Mount Royal 
Hotel Company is not particularly at- 
tractive. Although the firm which has 
made this offer to you undertakes to 
retire the Mount Royal Hotel prefer- 
ence stock at var by giving the hold- 
ers in payment capital stock of the 
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give me 
any information regarding the Ames, 
Holden, McCready Co., and the present 
value of the first mortgage 


t in April. 
It is not expected that this report 
show a very satisfactory position. 
Trade conditions are not satisfactory 
in the rubber footwear business. The 
makes 

keen. Further, the 
3 re Co. is coming into 
the field and will manufacture rubber 
Altogether 
the future of the company is still in- 
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at several points above this figure. 
The Cosgrave Export 


out of their purchase. 


these shares, knowing 
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rectors have laid 
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ultimate success of their plans. 





HOLD SEASONED ISSUES 


at 
and loans o 
lecting on from time ‘to time. 


later on. 


C. P. R. I would purchase with a view 
of holding it. 
up in the near future? The National 


the dividend bein 
sequent rise in the price of this stock 
of about ten points when possibly I 
would sell out. Do you think Bell Tele- 
phone is due for a rise or do you 
think that the additional amount re- 
quired to cover dividends on the new 
issues will hold the price down for 
awhile? Perhaps you have other sug- 
gestions which you would care to make 
and which I g¢hall be glad to receive. 
You are rae safe in pur- 
chasing ‘ Canadian cific Railway 
and 1 Telephone stocks. Taking 
the long cae, view it seems almost 
certain that both of these securities 
will enhance in value, for they have 
reached the class of investment se- 
curities that fluctuate more with in- 
terest rates than with actual internal 
conditions’ in the companies them- 
selves, And if, as we are assured by 
most economists, we are in for a grad- 
ually declining rate of interest on 
borrowings, there should be a sub- 
stantial improvement in both of these 
stocks. We do not feel that the issue 


of new stock the Bell Telephone 
Company will have a te to 
keep down prices for any length of 


time. Every dollar invested by the 
company in revenue producing equip- 
ment begins to pay its way practic- 
ally at once, and the additional stock 
is being issued to raise money for 
equipment for which there is already 
a demand. 


National Breweries is not as satis- 
factory a purchase. There is a strong 
bullish feeling regarding Breweries 
at the present time, but the stock is 
selling at more than 200 per cent. of 
its ‘par value, and is paying a divi- 
dend at the rate of 16 per cent. and 
there is no assurance of the dividend 


Keep Up the Policies 





Reader, Alberta.+I would like a little 
advice on the following: I have just 
read your article’ on the increasing 
humber of lapsing insurance policies. 
Here is my case. I am working on 
railroad as foreman, wages, $206.50 a 
month, married, 3 children. Thanks to 
the sound advice found in your paper I 
have accumulated $5,500 in ictory 
bonds. Out of my $2,400 a year.I save 
$1,400, Three years ago I took a joint 
lifepolicy 20 pay on the lives of my- 
self and my wife. So far everything 
was lovely, but last year I took $4,000 
more. This now saddles me with a 
liability of $21 a month premiums, be- 
ing about $250 a year. The point is 
this: My earning capacity to-day is 
$200 \a month. Next week it may be 
$50 a month. As this policy does not 
carry a disability clause, where am 
I at? Although it seems poor business, 
is it not better to lose $200 than to 
keep on paying? Another thing, inter- 
est of Victory bonds and bank account 
is about $30 a month. This would help 
to keep us on a small farm. How will 
it do if I have to pay $250 a year when 
my earnings have dwindled from $2,400 
to $5007 You may say that I am a 
pessimist. The teachings I received 
from your paper were for a married 
man to look to the future. It is not 
as if I could not save, and needed insur- 
ance to compel me to save. I intend 
keping the $1,000 policy on which I 
have made already four payments and 
dropping the $4,000. 

Your $1,000 joint twenty-pay life 
policy is good, and your purpose of 
continuing it is sound. 

You do not state on what plan the 
additional $4,000 of insurance was 
placed. However, as it would mean a 
loss of $200 to you to drop it, we as- 
sume that it was endowment. We 
would not advise you to drop this tn- 
surance except as a last resort. The 
reasons for this are as follows—in the 
event of your death the anxiety con- 
cerning a reduced income would be 
transferred from yourself to your 
wife. Your $5,500 savings along with 
your $5,000 insurance would leave her 
with $10,500. The income from this 
in a sound investment would scarcely 
exceed six per cent, totalling $600 a 
years. However, instead of continuing 
the $4,000 endowment insurance, we 
would advise your approaching the 
company or its agent and converting 
the insurance into a twenty-pay, or 
even twenty-five or thirty-pay life 
policy. In this wav you maintain the 
same protection with practically half 
the former premium. If you still feel 

this jum is too 










is twenty 
duce the cash 


you 
it on the non-| he 


that your premiums would be slightly 
lower, but that you would have any 
right to participate in the profits on 


the insurance, 

Jn securing limitted pay life’ poli- 
cies you get high protection for lower 
premiums, and you still have cash 
surrender and loan values in the policy 
after the third year. ile these are 
much less than in the case of endow- 
ment insurance, they make it possible 
to regard your insurance in a sense as 
a saving, because, should you be in 
financial difficulties, say twelve or 
fifteen years from now, you can 
either borrow up to a high percentage 
of the cash surrender value, or, if nec- 
essary, surrender the policies and re- 
ceive the amount of cash. The agent 
will be able to show you a full 
schedule of the values. 


LAPSING INSURANCE 


Subscriber, Brampton.—I give you de- 
tails of my life insurance, and would 
be very glad to have any suggestions 
as to changes. etc. in confidence and 
without prejudice. $4,000, 20 year en- 
dowment North American Life, with 
profits, age 26 years, premium $49.90; 
$2,000, 20 pay life, Northern Life As- 
surance Co., non par., 28 years, premium 
$26.25; $5,000 20 pay life, Mutual Life 
of Waterloo with profits annually, 30 
years, premium about $33. This policy 
has only been in effect nine months. 
Pleast advise whether you would suggest 
dropping the Northern in favor of the 
Mutual, or would it be to my advantage 
in the end to keep the above? I am 
81 years of age, married, 2 children, and 
this is a whole lot of money for in- 
surance, 


We would not advise dropping any 
of your insurance, The total of $11,- 

0 would scarcely vield a return of 
more than $600 or $700 in sound in- 
vestments to yéur beneficiary.. More- 
over, to drop any of these policies. 
being in earlier years, you would lose 
a portion of the money paid: in—which 
the company retains to cover the 
heavy cost of placing the policy and 
attending to it in the early years. 


However, if you feel that your 
premiums are too big in proportion to 
your income you might approach the 
first company with the suggestion of 
continuing the $4,000 insurance on a 
twenty-pay life plan. In this way 
you retain the protection and insure 
a aor of eens during 

productive part of your life—that 
years—but. of course, re- 







rt Brewery at 100 
ollar the transaction is 
not by any means attractive as this 


We have been able to obtain a quo- 
Export Brewery 
stock, and are offered shares at $5.50. 
This would be the equivalent of $55 for 
each $100 share of Mount Royal Hotel 
sent time, there 
is a market for it in unlisted trading 


ee 
seems to be earning satisfactory - 
its, and has a fair opportunity ahead 
of it. The stock may be an excellent 
semen at the present prices. 
evertheless, we do not think that the 
resent is the time for purchasers of 
ount Royal Hotel stock to try to get 
The stock has 
probably been affected by a number 
of factors that are having a tempor- 
ary influence in the present prices, 
and~ the stockholders who bought 
i them to be 
somewhat speculative, should give the 
to work out 
the lines ot mee 
out, especially when 
timistic of the 


W. L., Montreal—My present hold- 
ings are $700, par value Montreal Tram. 
perpetual debentures, bought at 80, yield 
6%%; $200, 1987 Victory Bonds bought 
at par; $200, 1984 Victory Bonds bought 
Besides the above I have notes 
ng me which I am col- 
At the 
resent time I have a few hundred dol- 
ars to invest and expect to have more 
I was considering the pur- 
chase of one or two shares of C. P. R. 
and three or four shares of National 
Breweries, both at ‘the same time. The 


Do you think it will go 


Breweries I would buy in the hopes of 
increased and a con- 
















being increased. Moreover, we would 
the present 
rice discounts the possibilities of a 
vidend increase, and it is entirely 
a speculative proposition whether the 
stock has real profit opportunities in 


feel that the stock at 


it at the present time. 


For one in your position, and own- 
investments of only moderate 
amounts, we would consider it would 
ulative 
investments, but that you should hold 
to the more seasoned issues, such as 
C. P. Ri, and Bell Telephone, which 


ing 


be wise not to attempt s 


you mentioned. 


CURRENT OPINION 


THINK CANADA OVERTAXED 
ancouver Province) 





Some of the foreign ships now in 
port, handled through their head offices, 
are going to take some money from 
Vancouver through, it is said, a miscon- 
ception of Canada which is held in the 
Several of the vessels 
have received orders to go to Seattle to 
take stores, the head office’s belief b*- 
are lower in United 
States than in Canda, and naturally the 
stores could be purchased more cheaply. 
By such a practice the ships going te 
Seattle would lose three to five days at 


head offices., 


ing that taxes 


$500 to $600 a day. 


The captains object to this loss of 
money and time, but the companies are 
insisting, believing that in spite of the 
lost time the ship would make money, 
because the reports in their countries 
are that Canada is taxed so highly that 


the commerce must charge high prices 
to meet the requirements of business 
and government. The Vancouver Mer- 
chants’ Exchange and the Board of 
Trade are to be asked to take a hand 
in the matter. 


NEW IMMIGRATION POLICY 
(Ottawa Journal) 

Mr. Robb’s new immigration policy in 
respect of British settlers, seems fair 
and sensible. Under its provisons the 
British and Canadian Governments are 
to go fifty-fifty in the cost of bringing 
select British settlérs to Canada, and, 
after the intended settlers reach here, 
the Canadian Government is to see to 
it that they get on the land. 

The last provision is particularly 
commendable. Up to the present it has 
too often been the case that immigrants 
have been lured to this country by 
glowing promises and then left to shift 
helplessly in some Canadian city, the 
ultimate ending being that hundreds 
were either’ stranded and became 
charges upon local communities or re- 
turned home to damn Canada to their 
fellow-Britons ever afterwards. 


who are mere birds of passage, but 
immigrants who will stay here. Up to 
the present the birds of pas ave 
been at least as numerous as the = 
manent settlers—emigration to the Un- 
ited States makes that clear. If Mr. 
Robb can replace transient settlers by 
permanent immigrants he will confer a 
national service. 


Wood, Gundy & Company 


Toronto 86 King Street West Montreal 
Winnipeg Toronto New York 
London, Ont. Telephone: Main 4280. London, Eng. 


We are buyers of 


Fraser Companies Limited 
6% Bonds due April 1, 1924 


JOHNSTON "WARD, 


14 King Street East, Toronto 


















Dealers 
_ Members Montreal Stock Exchange 


From the first telegraphic advices of 
the sudden death of Hume Blake on the 
golf links at Victoria, it was assumed 
by THE FINANCIAL POST oa 
referred to Hume Blake, chairman 
the Toronto board of Huron and 


What Canada needs is not immigrants | Edwa 


Hume Blake, of Blake, Lash, 
Cassels, the Toronto firm of 
and son of Hon. 8S, H. Blake, 
from his practice, deceased 





ularly as the translator of 
novel of French-Canadian 
Chapdelaine.” 


New dssue $1,016,000 : 
City of Edmonton 
51453 Bonds 


$43,000 due March 1st, 1934 
973,000 due March Ist, 1944 


Principal and half-yearly interest 


paya 
in Toronto, Montreal, St. John, Winnipeg, 
Edmonton or Vancouver. roa 


_ Denominations: $1,000 and $500. se 
Edmonton is the capital of the Province of - 
Alberta and has a population of 58,800. > 
The City’s finances are exceedin 
managed and its:position strengthens with 
each succeeding year. We believe this to 
be an excellent opportunity to obtain a 
high interest return combined with the 
security of a large Canadian city. 

Price: 97 and Interest . 
1934 Maturity Yielding 5.90% 
1944 Maturity Yielding 5.75% 


Write for fully descriptive circular. 


OSLER & HAMMOND | 
Stock Brokers oe a Agents ‘ss | é 


Toronto Stock Exchange 
Montreal Stock Exchange _ 


















Telephone 


Rights 


Bought, Sold and ~— 
Quoted. 








. We shall be glad to give 
‘holders, at their request, 
information on these 
rights, ; 
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NEWS AND VIEWS ABOUT BONDS | 


For February Funds ae soa ee Gordon. 111'$100,000 Bonds| TAX CUT PROGRAM 


But it is Understood That Re- 































































Matthews & Co.,.| 
Limited | 4 


GOVERNMENT, 








From Our Own Correspondent. 



















In view of the fact that there is no more large financing ED NT ISST IE WINNIPEG.—In order that an - . . 
contemplated in the near future, it is almost certain that MO ON ene of bonds may og vane — Oe ae whee eee MUNICIPAL 
—_—— : ecessary security, a meeting o 
| there will be a marked‘scarcity of high-grade Government Interest in Market Sags But the holders of Gordon. Bonaldo. one one ee and 
° > “9 ’ 18 , 
and Municipal bonds, and we would advise that you take Prices Hold val be held in’the board room of the| OTTAWA—There is no doubt CORPORATION 
i Canada Life Assurace Co., Toronto, | about it that the government has de- BONDS 


advantage of the attractive investment opportunities Firm 


which are now available. on March 7, according to the an- | cided to reduce expenditure and thus 


ESS a 5 nouncement made here, cut down taxation, but it is doubtful 
Trading in the bond market durin . $100,000 bond issue is proposed | whether the economies which it is 


To those anticipating funds in the near future, we would , the past week mae been mae elop. | Which will bear interest at not more | hoped may be effected through the 
productive of no important develop-| than seven per cent. and which will | investigations of the new auditor gen- 





Toronto General Trusts Bldg. 
255 Bay St., Toronto, Ont. 





suggest that our new February Bond List contains a wide ments so far as the Canadian field ven. u 
’ : ture in five years. It is proposed, | eral will show themselves in the new 

range of bonds worthy of your immediate attention. is concerned. Buying among reer Laneves: that thi should pst nee estimates. 
tutions has been restricted and pri-|. prior charge to the trust deed and}. It is bound to take a new official 





vate investors are showing only mode-|+,"the bonds thus secured as a re-| some time to know what the actual 

We would be pleased to forward -| rate interest. However, a ware sult of the financial arrangements in | needs of the government service are. 
@ copy upon request. shown little sign of reaction er} red | 1912 To effect this, however, the | Even after he has decided to make 

bids of dealers on new issues Poe as | necessary legal sanctions will have | changes, it will take some time to put 

indicate a keen desire to Sec rnaneing | 0 be forthcoming. them into effect. Those whose ser- 

for selling. The heavy financing vices it has been decided to dispense 


Gairdner : Clarke & Co. completed st the United States has| BUYING OF BONDS IS _| it? will slso put up a fight to be kept 




















ae 


on. Then the members of the House 
of Commons will insist on having 
























led many to believe that fewer issues 
312 Bay Street 212 Dominion Express Bldg. will be placed on the market for some INCREASING IN WEST something to say in the matter. —. give ¥ you the latest up-to- ; 
See kaa’ aces mittens weakness has been displayed | Local Selling Common, Mani’| na! {oer eemes es ee et ns | GALEOUR, WHITE &00. Ed 
eee 0 in New York, due largely to the num-| ““toba Investors Buy $2,700,- | estimates are to be framed ona basis| | LIMITED | 
P. 000 of Own Debentures of a 10 per cent, reduction below those cee peed Sites Doe a 


proaching Japanese loan. Much t , 

same condition exists in London. «As |’ oniotaee 

ae attention will be focused on this WINNIPEG.—A reflection of the 
rere issue, there is reason to believe that | difficulty which confronts many 


oe M D | | ; | t Canadian bonds may be neglected for | municipalities in Western Canada, in 


of last year. This means that any 
saving through re-organization of the 
Civil Service or the merging of de- 
partments will be additional. 


Newfoundland Power- 
Financing in Canada 
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a time and suffer slight weakness. | borrowing money by bond issues at 
in New York. reasonable rates, is seen in the pre- 
Offer Edmonton Bonds sates ae to ae bonds een 

The largest offering of the week also IncKawes an increase in 
was an issue of $1,016,000 Edmonton | investment sare of | the 
Bis per cent 10-year and ab-year | Prairie Provinces, his part of he 
bonds, made By seme — rather than a lending section and the 


McDonagh Somers 
. &0e. 


opment for the St. Joln’s Light and 








2 Members of Ex é of Wood, Gundy mpany; Mc 
. ; Power Company, and further exten- 
Young, Weir & Company; and Aemil- eeeees er ancpemps Pog ee. o_ sions to the company’s lighting power Government 
Jarvis & Company, recently ap- Seatan Lendee ehate eer eae * land tramway aystem in St. John’s, and 






ius 
inted fiscal agents for that city. j 
“A feature of the western investment | Newfoundland, are being undertaken, | 
Of pay issue $073,000 are 20-year | business in recent months has been the | and a bond issue to the amount of $1,- 
nds, $43,000 being 10-year bonds. jjocal demand for provincial and muni-| 000,000 will be offered in Canada in|| 
Award St. Catharines Issue cipal Races Asceoting. to ane awe a few days to finance the work. It is 
An issue of $265,999 city of St. | Pet erage firm millions © ese |expected that the name of the com- 
Catharines 5 and 5% per cent., 10, | ponds which formerly went to Toronto, |pany will be changed to the New- 
15 and 30 0 year instalment debentures, | S:->;hed in the West. The people of |.cundand Power Company. 
was awarded to National City Co. at| Manitoba have purchased  $2,700,000|_,2%¢ company _ operates a power} 
99.04. The list of tenders is as fol-| worth of their own securities in seven lant at Petty Harbor, nine miles 
ows: months. A similar phenomenon is|2t0m the capital of Newfoundland, || 
National City Co. .. ..... .. .. 29.04 | noticed in Saskatchewan and Alberta. |2N¢, in addition to selling energy in 
Nesbitt, Thomson & Co. .. .. .. 98.668/ The town of Estevan recently absorbed 
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St. John’s, operates the small tram- 












C. H. Burgess & Co. .. .. .. .. 98.52 | $22,000. of local debe in f ways s m in that city. The cor- 
oer Sememee Corp. .. .. —— days” ¥ ‘« geese ste poration is development of the Rei 
was ne oe oe oe 98. e same tendency ma noted up and is successor e - s 
Direct Private Wire to all Branches and New York ange — & Co. .. .. .. 97.946] in some parts of British Columbia, Newfoundland Company, which in 
A Moleed, Youre. Weir & Ga... 7” oeag | Where # number of municipalities |turn had succeeded the St. John’s 
’ So SES Ss. 46 Oe have sold their bonds locally. Since | Street Railway Company. 
Buy Mersea Bonds the beginning of 1924 two muntcipali-| The capital authorized and at pres- 


Dym Anderson & Co. were| ties, Prince Rupert and Nelson, have | ent issued is $1,500,000, and there are 
awarded 388, 6 per cent., 30-in- | offered their bonds to citizens over |no bonds outstanding. 
stalment debentures, at 105.49, the | the counter. oy rr 
ons —s the am P approxi- ENDORSE TAX REDUCTIONS 

per cent. ‘Tenders were | WESTERN ape 

f : QUEBEC The proposals to reduce taxation are 
endorsed by the Investment Bankers 


Dyment, Anderson & Co. .. .. .. 105.49 INTEREST OVER-DUE Nepametign’ tsetctinn 44 tee ceo ak 


Wood, Gundy & Co. .. .. .. .. 1056.88 petionphiniien 

Bird, Harris & Co. .. .. .. .. . $ ti f the B 

Municipal Bankers Corp. .. «. 10ues But Pay ment is Promised With- in "Jenuary.. It err ee 
“The members of the association, re- 





































































































ee ; Macneill, Graham & Co. .. .. .. 104.58 
f ; Goss, Forgie a Co, es ee oe 10438 a mere a ee That gardless of party affiliations, are united 
LAKE OF THE WOODS MILLING CO.,LTD. ||, em Weiva. co. iat] Allow Sort eee 
mington Sells Bonds Gus eike . equitable ation is a paramount pre- 
. isite to th Z 
Makers of FIVE ROSES FLOUR jache town of Leamington sold thrve| MONTREAL—Some little excite- bass, thet, tedueteys edt tee oeaaeel 
‘ 9 ° tec. =“ > cent. bonds privately | ment has been caused by the reported | welfare.” ' . 
Mills at Keewatin, Portage la Prairie, Medicine Hat Sneath al $1900 o - ne cetaslt < Bond interess on Western 
* , e ower is compan BONDS 
DAILY CAPACITY 13,700 BARRELS $112,000 of 15-instalment; and $48,000 | which has $250,000. fist ssartoune (Montreal Stock Bachan 
President: , Vice-President: ~ talment bonds, all bearing | 6% per cent. bonds, and $50,000 7 per | auitsi 6¢ Sand 
FRANK 8. MEIGHEN a WM. W. HUTCHISON nterest a per cent. cont, Gsbentures. cutatanding, a not Alabame 59 1968 eos, money et | 
DIRECTORS: Bonds m nteres rges, due on Jan- Alsome Bu de dew iby 36 
Gnd'¥, Menttngs, Ahuce R. M. J. K. L. Ross, Nelson, B.C., is selling $55,000 of | uary 1, and sinking fund, due April 1,| Bade so Isse ae 
Tancrede Bienvenu, R. W. on Ww. ee ee, bonds for sewer extensions locally, 1928, is also in’ default. at 938... 6%, 1999.22 .2. Suoe 
ae of placing them among a om any oes. nS a meaber Brompton 89194 1943 1 ni 
: ( : of municipalities on the wa River, | Brompton 8% 1941.2... 0000000. 
C. H. Burgess & Co. purchased | of which Hudson is a leading point.| Burm’ P. & Gs 616, i919.-0."". ise 99x 
IMPERIAL OIL |The Royal Bank of Canada fence seTorro. UT" © Pe Sem Tie trace in the "case of interest | cneeg, Benn emt 000 ie 8 
y nds at 107.70. days’ grace in the case of interest | Gi "Seon tie pee ila oe 2 
et oonctanies The town of Hawkesbury sold an pares but in the case of the sink- | Can. Light & S%1949....°. 74 7536 
| imited _ DIVIDEND No. 146 issue of 20-year 6 per cent. deben- fund this expired July 1, 1923. e pare Siem 6% 193 wusee 85 8736 
OFICN 18 HEREBY. GIVEN. that 0] “uo 2 Week ot © price of 102.) While the whole istue of first / Cox, Sua Fovndiie SR TG... 
mortga nds is in the hands of the | Can. Car (Scrip) 6% 1927........2. iy 4 
“DIVIDEND at the ‘tate ‘of twelve per ent per] LOWN OF pubic i understood that only $90- |p ai: ae 
annum) upon the paid-up capital stock S e debentures were Gis- | Dom.  $% 1982.02. oi 
ener tributed. A . Textile 6% 1949............. 
NOTICE 1S HEREBY GIVEN that » current quarter, and will be payable at KENORA,"ONT. |epicii A feoumrey state a Ear Ket Power 796 Bliss. aK Gg 
“iuare bas ‘been “Geelared ‘by ‘the| Seturday, the Ant Gay of March next 2 Tenders for Debentures _| shat the company had sustained « loss [EPRI Te ye 
ger at ewe He oy myn and ee seo = _—. » Se geen of] QEALED Tenders addressed to the un-|of about $30,000, due to the breaking | $-T-P; Sup. 4% 1eSS casts rite ee 
of shares specified in any Share War-| By order of the Board. ts dersigned will be received, up to|of a dam, and it had been necessary to|H' Smith Paper 7% 1941-0020... Sim 88 
noon, Monday, the 25th day of February, | husband all ilable te 
rant of the Company within three days usban ava resburces to re-| H. Smith Paper 6% 1934.......... 984 
- after the Coupon Serial Number Nine- Cc. E. NEILL, on Beg Boeing oe ages pair the damage. - As the company | lake Sup. Paper 6% 1941.......... 103 
teen of such Share Warrant has beer General Manager.| Kenora: of the Town of/was allowed three months’ grace on|fsureside pow. e¢, tose oo et 
presented and delivered to: . Montreal, Que., January 15, 1924. By-law No. 852, $20,000.00—6%, 20-| its interest payments, it had been de- | Maple Leaf Milling SK% 19492255..99° (101 
The Royal Bank of Canads, — year, Public Improvement Debentures,| cided to take advantage of this ar- Man, Power 7971941 00222227: 160 16096 
oronto, Ontario, a rch ist, 1924, payable March | rangemen elay payment of the| 4 : cm teeveresae ones 
Oe ig BANK OF MONTREAL Ist, 1944. Januaty 1 interest. There would be|Metasemi De. 74, 190-0700. a 
epee On, net, | yobTing, No, $25 S176 47, 20-0 actual defanit antl April 1 and | nie pane e ts see ei 
66, Church Street, : sie aie a dated July lst, 1928, payable December | bond interest would be met by that) Montreal Pub: Ser. 654% 1934 "<<." 99° 100% 
HEREB r , . © mn | Montreal Steel Works 6% 1940... a 
such presentation end delivery to be|4N DIVIDEND of THREE per cent.| Separate bids may be made for the| Mr. Barclay said that repairs and | Monved W & Bb: $26%,1932----. aes ' 
made on and after the ist day of| Upon the paid up Capital Stock of this| above issues. Full particulars will be | #dditions to the company’s plant at | Nor. Ont. Power 6% 1931.......... si 98 
March, 1924. | . institution has m declared for the| supplied upon eupiicstion. Isle aux Chats to yet power for | N.S. Steel 6% Deb................. wee 75% 90 in less than 
Siaiidak Ae Mheoekeldere cof vesant cutront qvarten azable on = efter Bs HOOPER, the new paper mill at St. Andrews Qtiaws Get $4 199 ive Facsteavcin 100 $5 %, 614 years < 
wat ee aa a ae of ou next, to Shareholders of record of” Bist ete a oe he ee es are one = paar Pulp 6% 1931 ...0...0.2... 103 6 at eae of cual marinate it is NOT 
aaa wands ehaner aoe con ey: we January, 1924. LSS SSS a of the 90 Seow grace as eo. Poen Ma Con ist So; '93°8| SUBJECT TO INCOME TAX. — | 
Share Certifientes) will be made on or| BY Order of the Board. CANADA vided in the trust deed of the com- | prorat go™co we 99% 100 | nich charges, the undertakings and railways 
r the Ist day of March, 1924. EDERICK WILLIAMS-TAYLOR, pany. He stated that this work was | Quebec Power 6%, 953... $436 95 |of one of the finest transportation 
; 7 books of the Company for the General Manager. HOUSING completed January 3. Quebec Tacques 5% 1981... 90 |in the wor vernment-owned lines, 
anes pgm sme  aioned. from Montreal, 22nd January, 1924. With regard to default on sinkine Shevicln ee Ton qonesineyeh aR 2a Shrewd, investets see bere Dae 
of Webraary te the cloce 62 besiness - a CORPORATION fund requirements since July 1, 1923. | Shawinigan 534% 1950.2 ......0 2... 102 MC eee Se ca el te a 4 
the 29th day of February, 1924. BONDS it is understood that this has been ad- soewmaeee $1950 ‘gas *igag'?**** 10336 forward full particulars for your considera- 
By order of the Board. Bond Salesman justed or is in process of adjustment. Spanish River eee 166y| to": Prompt action is urged 
E.V.A. KENNEDY, Sai 7” a laurice Power 64% 1953 ...... 10434 s 5 
Secretary. |] fxsjient_ opportunity for experienced 100% mortgages" deposited More than 6000 mining claims in- | Wabano Comoe 7% 1087.00.00. 9p 1 CCSMITH 6 COMP. ANY 4 | 
, 566, Church Street, bonds with well-established house, ha with the trustee for the bond- volving 240,000 acres: of land ‘were | Windsor Hotel 634% 1943 .......... 100% 1017 ‘ . “ 
: ; Tenens, Ont ing excellent clientele. Our staff ee Seeens, pel bike mates by ae a _ ees wa Koot. Dower ooge 1940 ........ soe ise howestment Bankers a . 
. a been informed f th y r secu i orthern o in was an- Power 5% 1949 ..........00+: 3 
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| The Canadian Bank of Commerce|| ¢ J¢réen st. Toronte, Ont. Write for Particulars, 
| - Town Of Cochrane|| RICE, GIBSON & CO. 










| MARITIME SECURITIE 


Week Ending February 12 












































































































Be, Soe a BE”, Mee tat Ta ae | 
DIVIDEND No. 148 McKinnon Building §—_—Sif | Canada Bread ...... é 194i 898 100 96 100% $9 o a e Se le 
ae v Sen Cement... 6 19RD 5.40108% 100 josie 109% 108 - om ee Thomas, Armstrong, & Bell | 4 
TENDERS WANTED TORONTO  __§||Gedar Rapids ....... 6 1953 5.82 98 93 898% 95 100% 98% 95 — |i LIMITED | 
OTICE IS HEREBY GIVEN that a ween a nial ? enn ae se Hh _ | 1-8-5 Market Square, St. John, N.B. if 
AE ll De Thr lla oped wf PTENDERS will. be received by the " e (D) ... 6.00 100% 100° 100% 100 100% — 100 — a 
stock of this Bank for the three months| — Undersigned up to Feb, 26th, 1924, Sher Willams’ .... 8 S86 1072 99 rimyior — in wig | = 4 | 
sree sees Pobrasry, sum, are = for the purchase of $5,500.00 Deben- FOR p cdevees 5.30 102 ee 108 101 - 101% 7 = ' 
nehes, on an etl tures hearing interest’ at 6%, dated| Fo Brem ereriarinae.— ff line ' a : 
Saturday. 1 , * | tures, bearing interest at 6%, dated TI Wayagzamack ... «.- 7.76 76 30% 79° ae 98 sae rad 
Serer Narre, charol-| December. See 1003, coupons aitahed.| | POND QUOTATIONS ler tame. Gare Se tee a te tote ma te ILISTE | 
the 14th da rot February, 1026. The debentures are to be used to ex- cabars Recseey 4.70 108.30 102.00 10880 102.50 108.00 102.90 108.18 102.90 UN LISTED T 
atone jaiividend payable on the new! tend and improve the present telephone Toronto Bond Exchan ee foo oie 4.75 101.65 99.80 100.90 100.20 101.00 100.00 100.90 100.60 STOCKS AND BONDS 
©] system, Debentures sntheuiena bs Was? cbcapy sdedeans 4.70 105.50 101.60 108.05 102.15 108.00 102.90 108.05 102.80 
rate of two per eent. only. are antherined by] BT ee OE BO» cavece jcvendes 70 104.15 106.65 104.95 105.20 105.10 105.30 104.95 G. C. Williams & Co. 
By Order of the Board. Se ees er iaeeeet ae ee A getnieen nana wena | De. ws 485 108.45 108.26 108.17 107.50 10T76 10768 107-86 107.80 Tongnte 
JOHN AIRE ugust, 1928. saatas 02 100.75 101.67 101.00 101.80 101.65 101.67 101.00 aoe 
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CIVIC AND: PROVINCIAL FINANCE 
TORONTO OFFICIAL (222.2°i2ers,2¢ 2at",of,2,7S | CITIES CONSIDERING 
GES REDUCTION |i, ttt fierce) SUBURBAN PROBLEMS 


IN EXPENDITURES} fssssis"oc"asesapea vt, ae| 87, Toronto Plan Would En- 
city may very reedity, bam its credit hance Real Estate Values 






























































































































































‘ b Deb M in the money market. a in Surrounding Districts 
4 8 e 4! ease er t te ee : 
The National City Company ars “te t Incr & may believe Gus Tarante,, as . anlin, The plan of Hon. Geo. H te Executive 
; Injure Market for prosperous city, should not hesitate to| ); qi PTHE FINANCIAL By T rv, , 
offers you the benefit of many Bonds .. borrow for all needed or proposed | ec i eatin . 
at mes ae “ | ania works” tat athe groinr pert| cent to create 2, metzonaitan dis; J ‘The man at the helm is 
of t t ‘ 2 i b- ’ . . 
mn ' Racine nd 4 4 Another call for a halt, in the {lic utilities it need "not ‘be. considered Toronto, and the Sires sdjacent towe- pn al ee of howe 
alarming 1 oo seri ; he cit in} § , A : 
counsel O q s experts O aid in cauahlene, in yelend' les God, H. bios: a position ‘to incur an eimost anilalted coke, including several towns and vil- business that he has 
the selection of Bonds best finance commissioner of Toronto, in a |#mount of debt, providing the expendi-| lages, is meeting with objections from little time for sufficient | 
ited t irements memorandum to the city council. th] ture are for reasonable purposes. Tae some, quarters. The Metropolitan | f/ study of his personal 
. “4 opinions cannot be| District wou an inistrative : ; 
a a ae requiremen Gentbeae e sine ie ¥ tem | t00 strongly stated. unit for — ae ones “ sew- investments. oe 
mstances. “It is not an extravagant statement erage, water supply, hydro-electric Our experience enables © 
Sp gee a at ae i over the whole land "As prise Ine | SEEKING CHANGES IN | ini'iie'coot of these would be equal:| | U8 to offer a complete 
: purchase and distribute dividuals, we are living beyond out CIVIC INCOME TAXES ized within the Metropolitan area. pe fae the Eben 
. 5 % rith- e chief opposition e bill is ion an e€,ol. 
ING STOCKS | micellar Say gamma Renvily that ‘we and ov" cilamnwi| May Petition to Raise Exemp-| fie! o" int cotinine pree| | igh class Securitien, 
all ment securities. groan under the burden. ' tions; Tax Paid on Money | ent high, will be forced to help carry Our advice on any In- 


“Many causes have contributed to the vestment problem is at. - 





the heavy expense of opening up the 
suburban sections, where the pro 
erty owners have purchased th 
holdings at lower prices than those 


prevailing high tax rates, but by far Taken for Dominion Tax 


the greatest factor is debt charges.” f 
e course of this increase is| Some dissatisfaction is being voiced 








your service without {ff 
obligation. it 






The National City Company 
















ee illustrated by the—acco with the Municipal Income ' igs at lower 

Shes MonTRgaL — QuEBEC Leained Ottawa — Toronto graph. ren mpenyIDS | Fn Ontario and it is menor ‘that 8 prevailing in the city. In addition it Over 22 years Invest- 

ae se number of Western Ontario cities will | 1$ claimed that the land values in ment experience. 

; cent petition the Government to change it |*these districts would be enhanced by 

ag io | | | || | by raising the exemption limits.” St. the operation of the plan af thee: — 
3 F s y . s 

e. Tit. PAH | Hed men “increased from” 42000, |, nose supporting the plan point out/ J] RENE-T- LECLERC 
aed . : . . 
Be nat $3,000, and the exemption allowed in expense at a later date when these 
See districts are taken into the city. 





as 
2s 
- one 





A similar proposal is now a live 
issue at Vancouver. Over two years 
ago the plan was first broached. A 
proposal, was made to establish a com- 
mission to make an exhaustive en- 
vey into the situation but so far no 

efinite action has taken. The 
suggestion was ‘that the Greater 
Vancouver Municipal Commission 
should ‘include Vancouver, North, 
West and South Vancouver, . Point 
Grey and Burnaby. During the last 
municipal election the support of the 
plan was a feature in the campaign- 
ing of some candidates. 


Taber! Irrigation Shows 
Surplus in 1923 Report 


4 — also want = — — for 
cone vs single men, non-householders, in- 
wt | | | | V [7 J] | creased trom $1,000 to $2,000. 

It is pointed out by some officials 
that such an increase in exemptions 
would almost eliminate civic income 
tax because most of the married men 
Between $2,000 and $2,800, and move 

ween $2, i most 
of the sng le nel id ct gisoe. es 
ranging between > 

Some objections to the act at 
present have some justification. For 
instance a man paying income tax to 
the Federal Government, is compelled 
to pay a civic income tax on the 
amount so paid. Moreover profes- 
sional men, such as doctors, are al- 
lowed by the Dominion to deduct i 






TTT TTA YT | | 688% soo tor ech cis bat other 
120 ¢ to $300 for each child, but other 
bee ) 
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n Bank Building 
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(Incorporated by Special Act of Dom- 


inion Parliament). 
LE Comparative Synopsis of 
18th Annual Report 














ae operating expenses of cars - ne 
f PS usin hereas similar CALGARY.—The financial state- 
t ¢ 3 2 2 83 3 eir b ee = ment of the Taber Irrigation District, 







meh exemption is granted by the Munici- 







































ee A great deal is heard about the | pal Income Tax Act. presented at the annual meeting, re- 
eam benefit of public ownership of utili- veals a total surplus coll e oF 
x ties in Toronto, The oe chart i on hand of $30 of which $7,000 
a interesting. it does: not indicate PLAN TO DISPOSE OF is on — in the reac iar) 
a any remarkable influx o ula perations 
ae to share in the public S meadiiie REVERTED P ROPERTY tory that negotiations have been en- 
oe Sacite and it on intioate oe 5 Vv : — ee aa the ofS = a up 
Soe e ‘taxpayers, whatever eir ; d ‘ to $65, eem 
eo charges for light and domestic ose we ictoria Ls Prp- Sheds of ioe aieteiet eld by the rail- 
oe power, are bearing a rapidly in- posals Before Council to way. In this way it is hoped tha 
; ges Interest ee de eigtee creasing burden of taxation. Stabilize Real Estate the district will be cleared ss in ail 
Our Generous Scale of Dividends to Policyholders Continues in 1924. 5 . ; a few years. sicmeiamsarscamsiiee attain inlets 
The excess of new loans over re-|, VICTORIA.—A syndicate of local a) 







business men has approached the ci 
demptions in the past seven years has of Victoria with a. plan to Kom 


442,988, the SUDBURY APPOINTS TREASURER 
aang ce 1920, The fonts sold 


/ 
| 






BURNETT 





H. R. Grant, formerly of the Toronto 















amount of $840,000, divided as follows: 
$750,000 for the civic hospital, 

for Lindenlea improvements, $30,000 for 
central police and fire station altera- 
tions, $15,000_for reflooring Wellington 
street bridge, and $15,000 for the Le- 
mieux Island pumping plant. 


pS fro hands of corpoention. 7 City Auditor’s staff has been appointed 
verted perties 5 
igi tn tone a Tern The proposal is that the land be | treasurer of Sudbury. PORT qnais 
‘ and $21,841,941 in 1928. bought for a lump sum, to.be paid TBE , reer 
i on — eee The syndicate. would be willing to ovebek-tae Council of Ottawa 
x fui 7 a fixed a has sanctioned expenditures to the re! N OM I pe . ? 
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5 
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“Capital pro have too often been | Which would have to be, 
urged upon t und that the first | considerably 
year’s charges-Wwill not materially affect| levy. It is also said that the price 
the current tax rate, as interest for| paid for the lands will have to be 
only part of a year is involved. The| less than the total 
fact is that once a debt is created there | them. 












: is immediately imposed the citi- 
3 zens uncontroflable ¢ debt ? cane which ald ben Pog Miao gr price would aaa 
ie continue throughout the life of the} have to be paid in full to the city in Tenders and By-Laws 

co 







loan. The only time to control these 
i when the original eee coitlon ie The object of 
ng cons ye 
e of heavy bond flota-| city as it is 
tions affecting the city’s ability to | fected by the steady flow of property 
borrow cheaply in the market, ig al- | Possessed fo 
luded to in these words: - | campaign of advertising would be en- 
Quite apart from the almost intoler- | 84¢¢d in if the plan were adopted. 
og ae Rees ao lana ype of Winni $1 192 
e works in prospect innipeg Gets 68. 
would place upon the citizens at y 
suscibenation "aameh ales be cirte "te Taxes From Street Ry. 
ior as pane eote spied he te tee Patt 
mar- 
keted over $72,500,000 worth of bonds—| WINNIPEG Ie satiefeetion of its 
an amount many times greater than that | \1ioations in’ aa af on of 
marketed in » like ported by any other | Pligations in the way! of car tax and 


five cent, on its earn for 1923 
city of this size America, When | 1), Winnipe Electric Ratt 


==[_—_—_>—x—x—x——v———mnmBhaRS 
TENDERS WANTED 

Feb. 15, Huntsville—$35,000, 54%, 
20-ins. debentures. T. M. Cullon, Clerk. 

Feb. 15, Sturgeon Falls.—$22,587,; 6%, 
10, 20 and 30-instal. debentures. 
Rod. Vannier, Town Clerk. 

Feb. |23, Timmins.—$160,000, 5%, 30- 
yr. débentures. H. E. Montgomery, 
Clerk-Treas, 

Feb. 26, Cochrane.—$5,500, 6%, de-| iii 
bentures. R. E. Mortson, Clerk and 
ern (See announcement on page | ji! 


eb. 25, Kenora.—$31,687, 5% and 6%, || 


20 and 30-yr. debentures. F. J. Hooper, | if 
Treasurer. (See announcement on page 


DEBENTURE NOTES 





























GERMAN GOVERNMENT 


‘GERMAN MUNICIPAL BONDS 
Bought, Sold and Quoted 
Orders for Foreign Currencies, Drafts, and 






Debenture Stock 
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j Cable Remittances promptly executed—write h 4 the city $168.102 
W A x S ; or wire to ‘ W athe couiasy's a ceaiaal ‘with the FORD—The Town Couneil at its Mma . este 
ME CHARGE city calls for a car tax of $20 each,| regular meeting passed a by-law euthor- ; 
..| izi 23,000 debenture issue to cover elephone Adel. 3874 
URE s1OCK EUROPEAN DEBENTURE CORPORATION ha toa tage tbe old each year" the latter | the, covt of «new public school in the | , 
be regarded as the compensation|*°¥ ©m¢ of the munic y- 
ange ayer ye 120 St. James St. Montreal TELES 200 Ye for neo af the city’s streata and the SASKATCHEWAN 


Authorizations Granted by the Local 
Government Board from Feb. Ist, to 
Feb, 7th, 1924. 






traction franchise. 






May, 1930, and, at 
ivestors are ered 





































of increasing their “The issue is a First Mort- cwas 

cimately Neen SS ones on . and real A Good P lace to Live; Schools—Torquay, $8,000; Hellier, 
n less than estate valued at $1,799,000. Heavy Taxes Not Known | $1,900; Grand Coulee, $17,000; Stone, 
614 years IN SUR AN CE This is equal to over seven ‘ $3,900; Mankota, $3,400. 

Jly large return fs in . H + ers in many parts of Telephones—Conquest, $2,000; Bruno, 
appreciation, it is NOT Fire, Automobile, Accident Liability, Etc. eavy taxpay' any he | $2,050. 

ME TAX. I Canada will envy the residents of the} " Village—Hawarden, $4,800. 

Gensel dc’ ae os ntelligent Advisory Service N intere nape ae township of, Glencaster. ae en entures Reported ae 
, nd railways’ LER, ND ANT: , cil re at the township is free} Schools—Attica, No. 1685, $1,800, 
“transportation ‘aye HAMMO & N oO In addition, the Principal, from debt, the assessment is very low| yrs. 64%, Regina P. 8. Staking Fund. 
















; transportation systems 4 WINNIPEG 


vernment-owned lines. Waterview; No, 4485, $1,350, 10 yrs., 


e Interest and the annual and the tax rate is five mills on the 



















































re buying these Deben- eee Fund are guaran- dollar. The total receipts and expen- 8%, Cross & Co., Regina. Bogend, No. 
wwe ahel be. aiee Or a razable no te ditures during 1923 were $200,000.| 1742 $9,000, 20 yrs, 64%, Regina 
Ts or . le 
are Soe Fee, Cone Out of this totatl $40,000 was left over oo owe on a a 
“¢ Why not obtain full : as a surplus at.then end of the year. ephones—Range Line, $600, 8 yrs., 
COMPANY ticulars to-day? / Heigeriite 0.106, 18 evs,, 84%" Cross 
r rticulars to-da ae aah eee tae odgeville, $6.766, 15 yrs. , Cross 
3 j{ SOONER AND 9 for y RAILWAY CAUSES DEFICIT ee tote » 64% 
%¢ Bankers TT The aldermen of St. Thomas are en- BRITISH COLUMBIA 
trea BE ER cc cand in path some means of doing/ The following certificates have been 
BtMon ' away with the continued deficits on the|issued by the Municipal Department of 
MAIN: 412 Cetetliges 1910 city’s street railway. Last year it had|the Province of British Columbia upon 
a shortage on both fixed charges andj the following dates: Dec. 7, 1928, Point 































Grey School, $265,000, 20-years, 544%; 
Dec. 7, West Vantouver, $11,000, 20- 
years, 5%%; Jan. 9, 1924, Point Grey, 
$75,000, 20-years, 544%; Jan. 11, Delta, 
$3,888, 5-years, 544%; Jan. 29, Victoria, 
$585,009 20-years, 544%; Feb. 2, Prince 


An excellent opportunity .to invest in 
Bell Telephone stock on the instalment 
plan is offered through the purchase 
of “Rights.” 

The purchase of 5 “Rights” carries the 
privilege of ‘subscribing to one new 


We do not claim that 
we can finish your 
building operation as 
soon as anybody else 


operating. 

The operating cost is 22 cents per 
car mile, which is considered low. Con- 
sequently the possibility of effecting 
ae a a a ae not 
bright, It is e a e ratepayers 
will have to abated the deficit at least | Rupert, $34,500, 10-years, 7%; Feb. 5, 


===120 St. James St., Montreal 
SEND ME CIRCULAR C-1 


Name ose ceccccoumesewepecececese 




































































i ; h f Bell stock at 100, pa ble Address eereeeesetoeeeeeeeeeeese a 
a finish oe rae quarterly. First paymess 5 _ share. it. for some time to come. Prince Rupert, $155,000, 5-years, 7%. 
e@ are olfering, no Interest allowed on instaimen oe P - 
something as good as Subscription privilege expires April 1st. WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES an | TORONTO 
: Dat Place— Sold To— _ Rate Term oun e Basis Mee 
somebody else is offer- |]| No sccount too small to receive our) Dis, namonton... +. +. «+ «+ ++ Wood, Gundy & Co, and Syndicate .: 5%% 104 20-yr. $1,016,000... | 
ing but thi bet- Feb. 9—~St. Catharines .. .. .... .. National City Co. Toronto .. .. .. .- 5&5%% 10,15, 30-ins. 265,999 99.04 .. “ 
» DUL something be o Feb, —Mersea Twp. ..... .. .. +» Dyment, Anderson & Co., Toronto .. 6% 20-ins. aE 105.49 6.34 ARE YOU IN NEED OF CAPITAL? :: 
-- Vari oe 08 08 08 0 00 6 08 #8 #8 #8 ** 51 ee ee Wi to assist you in 
i: Dickinsom& Walbamk |: *=seststverss Sessou.'sic °° areas ove oe oe oe oe aye Ws ge mopar it 
THOMPSON - STARRETT tel Feb. Leamington .. .. ........ © H. Burgess, &, Con Toronto se ee es 6% 10,15,20-yr. 179,000 good proposition suseessful, either 
md Members Montreal change. : 
Company, Limited 152 St. James Street, Montreal Feb. —Amos Water & Power .. .... Brown, Urquhart & Co., Montreal .. 7% 10-yr. 15200 18 ee nate hae COMPANY, 
Building Constructi 5 Feb. —Wm. Cane & Sons .. .. .. Brown, Urquhart & Co., Montreal .. 7% yr. , ee 831N Federal Building, Terente. | ~ 
on Feb. - —Montreal Tramways Co. .. .. George Beausoleil & Co. .. .. «+ +» 8% 10-yr, 8,000,000 99 6.18 Adelaide 
Feb. —Contfnental Paper & Bag Co. Greenshields & Co. 2. .. .. .. +. +» 6%% 20-yr. - 6,000,000 97.5 6.70 
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| OE TRICTLY fT POLICYHOLDER GOUPANT | INSURANCE F OR BUYER AN D SELLER FREDERICK 
1|SECRET OF PROFIT CREDIT INSURANCE Trustee in Bankruptcy 


ISS 








Organized 186%. Opened for Business 1870. 


Our Company was established on a purely mutual] basis with the sole 
. gim of secu for its members sound life insurance at a minimum cost. 






lions, were financed by only a few 
thousand dollars. - One company with 



































































































































Bi Spproved ‘fesares ate incorporated nour peiei, incding ais; | IN LIFE COMP. nearly $84,000,000, and an jocome of| PROTECTS AGAINST nee 
ability benefit and double indemnity in case of ental death. The | over $7,000,000 a year, has a paid-up COLLECTIONS : 
Company has @ remarkable record of steady expansion in business, IN SMALL C APITAL capital ‘of only $100,000. Thus, the ABNORMAL LOSSES : 
fnsledes © magnificent surplas—all of whtch fs eredited fo the members earnings, paying handsome dividends OSCAR HUDSON & COMPANY | 
of the y. After testing other methods of t-distribution the | to shareholders, are but a fraction of Torente Lenden Hamilton Montreal” . 
Riuceonet be: decided to adhere to the annual dividend system. A One Manufacturer’s Claim||%* 7% ™3 Wisnlves = Vancouver F 


Handle Huge Sums Money; one per cent. of the money entrysted 


very substantial increase in dividends has been decided upon for 1924. ?/to the company for investment. 








‘The Mutual Life Assurance Company of Canada Ultimate Returns Founded on such a basis, life insur- For $30,000 Paid — 
Waterloo Ontario High eelalecen tee axle teen wok te Recently When sclocting © “Trest Compeay sss 








Beer tee ee a 


is to j 
Financial Assistance © 
to Estates being administered by it 
PAID UP CAPITAL 4 
AND RESERVE $1,240,000 | 


=a attendant risks, but rather as an in- 
ra Frequent enquiries received by THE} vestment to be held on the basis of 
See er ee FINANCIAL POST 


: concerning the| high security and prospective profits 
The Independent Order of Foresters 














A few weeks ago a large manufac- 
turer of upholstered furniture was 
faced with a serious loss due to the 
failure of a customér who had an ex- 
tensive line of credit with the com- 

any. The customer firm was one of 


stock of several life insurance com-|in substantial amounts. 


panies indicate a growing intetest in MUTUAL LIFE HEADS. 


the organization of these companies. 



















































- Organized 1874 — oe eee eee pu EXPRESS CONFIDENCE | the iarger distributors, rated by com- " 
TOTAL .BENEF Ss '|cent., during the past fourteen years mercial agencies at a million dollars,| The Imperial Canadian 
IT the “sbauben of companies increased Surplus Earnings of Company and its credit was not questioned at ; a 

coe nanhaanc loss than 15 per cent. Consequentiy,| Total $8,012,807 ; Insurance | tre, the company has received $80,000 Trust Co. j 
$80,000,000.00 olay "aL ae se candasibens » in Force Over $250,000 . | from a well-known indemnity com- |" Bte. 4 


pany under a credit policy taken out 
"In presenting the annual Ps tre oi ee ee The en —o 
: the Mutual Life Insurance Company| to emphasize the growing favor o 
slong = — Sar mUnnenan wreckal of Canada the president, Hume| credit insurance, especially in a time 
attention. : Cronyn, commented on the feeling of| of business depression. 3 
As pointed out previously by THE] Pessimism existing in some quarters} This class of policy is designed to 
——| FINANCIAL Post the inherent se-|°f Canada and pointed to the note of| protect those insured under it from 
’ curita’ behind such’ stocks is high.|Strength in the life insurance com- extraordinary loss from bad accounts, 
____=_—KT_—h=se>————eEEEE This is amply proven by the absence| Panies. The new year is entered with rather than from the normal losses 
of failures nlike many industrial|¢oMfidence that it will equal and sur- which occur in every business. It is 
“ pass any of its predecessors. not sold to retailers or those sell- 


About 250,000 Members arn tate 25g tent | the ptt yer has een one of sound| ing thelr products, directy to private 


the value of which may fluctuate|gtowth and high earnings for the Mu-| consumers but is limited to manufac- 


-| tual Life. The policies issued during | turers, jobbers, wholesalers, etc., sell- 
~a yew rete ee aie fully explained in our free liter- aw ae elevate ak tei the year totalled $39,040,578, as com.| ing to rated trades, that is to buyers 
of insurance protection 1 ‘the . nvestments. These are confined to aj Pared with $34,471,633 in 1922. After which are rated generally by credit 
Maccabees, operated on adequate - Write for it today to The M narrow field outlined by the insur-|4llowing for terminations, but includ-| 4gencies. 


, ate lici ived, th t gain inj In practically every line of business 
rate basis. Attractive options. cabees, Confederation Life Bldg. ance acts, unger which the companies imeatance was $23,405,912. The busi- sales of goods are made on credit, and 





sprang up following the war years. 
e stock selling of these companies, 


Head Office, Winnipeg. 


Branches: Saskatoon, Edmonton, 
Calgary, Vancouver and 


Policies Issued from $500 to $5,000 
G. E. BAILEY - W. H. HUNTER G. R. COTTRELLE 
























British Empire Underwciters 
Agency 
St. Lawrence Underwriters 
WwW Assurance Company 
estern 
(Incorporated 1851) 
Head Offices: 22 Wellington St., 
East, Toronte 









































ts and rates are Toronto, ants ia Lng ee —. ae ness in force is now $269,982,566. the budget of most firms makes allow- INLAND TRANSPORTATION ; eed 
ments, prescribed are chiefly those|._The net amount of death claims ir ances i- a corte scale of losses due he oe 
available for trustees, consisting of| 1923 was $1,375,865, being 39.26 per to uncollectable accounts. The cause f of th 
Benefits Paid first mortgages on real estate, bonds|cent. of the expected. This is a grati-| M@Y vary from deliberate attempts to funds 
waar on the Dominion and provincial gov-|fying decrease from the previous ib eg nt oe — ve is to 
Sueneen eee ernments and’ municipalities, and, un-|©@yt, which’ was also considered low, standing areaiy; eeaiy tetania te s. 
o_o «=| der certain conditions, the better otek taaeins ‘foe Ene. yest wae posed to abnormal losses at times due THE ing® 


grades of industrial securities. The $13,448,769, as compared with $12,- 


405,930 in’ 1922. Of this, $9,763,635|%° Unexpected failures. These may 
coapanies Sr men ark oveups| as on acount of premiums and | sume uch propertins sar || ae eee MIM 
training and wide experience in mak- 207,816 interest and rents. The total the credit or even cause its failure. It INSURANCE COMPANY 


; disbursements were $7,541,120, leav- 
_ ae ene” anes 1 eye ing a balance of $5,907,649. The av- 
money handled. Each company is sub- wean of interest earned was 6.55 
Spaeiels oveey frees. The entire busi.|,The assets now stand at $59,727,- 
ness and assets are thus. reviewed, and| 288. The principal items are mort- 
there are instances where this \has| £88, $21,014,142, bonds and deben- 
been an effective check on the writing | tures $24,588,229, and policy loans 
up of investments on the books be- 1,223, The special reserves an 


$8,85 * 
8 us totals $7,892,069. 
ond qouserentive loves, "The surplus earnings for the year 


is to guard against these contin- 
aeoes that credit insurance is de- 
signed, 

e usual practice is for the insur- 
ing company to pay 90 per cent. of the 
amount of the extraordinary loss. 
Thus where a firm has a yearly turn- 
over of $100,000 and the normal credit 
losses average $1,000 a year, the fail- 
ure of a big customer might raise the 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 




















































" : De ee at : sed on Ps loss in that year to $3,000. The pay- 
eg Ro seialaie aeliculsn bitter’ at af-| Vere aaa — is regarded] ment of the claim is based on 90 ‘per eb = 
relied saasintmteitates ter a study of death rates in differ-|** Menly satisfactory. cent. of the loss or $2,700 in this case. | Sept 
7 : a oa ent classes of people extending over ‘fo Maintai As the normal loss is $1,000, the ||’ USE TIGER LEAK PROOF | - (ae 
WTA IU SNM OLS SENSI @ COME [many years, Recognized tables are|Monarch Life Maintains — | amount payable, by the indemnity} “WOVEN CORD TIRES that 
diets —_ : : . up and all companies must set Sound Position in 1923 | °°™?229, is $1,700. - ; 
4 OF CANADA aside a specified portion of each Protection of this sort is not a new || Guaranteed for one year. Prices and par lim 
HEAD OFFIC? rORONLO premium received in what is known idea. The first credit bonds were in- a 
as “reserves.” It is this system which| ,, 7% eighteenth annual report of the | troduced in the United States by the 7 







Monarch Life Assurance Company for | American Credit Indethnity Company 
1923 shows thaf the company has/32 years ago. Since that time the 
ee rag oat eee ae bus aaa shas increased rapidly, Is 
; e year. ‘orce : it: t 
companies is gaining wide recogni-| amounts to $35,276,855 com sitet to seoait Sande. ation Soe 
tion the earnings for the stockholders | $32 431,349-at the close of 1922. Assets | panies are now writing this class of 
are so bound up in the development/ are $3,561,699 compared with $3,000,-| risk. Some idea of the field may be 
that few know the actual returns 873 and cash premiums totaled ined from the figures creat by 
paid. The early years of a company’s/ $1,014,866 as against $918,280 for Tiene. showing business failures total- 
existence are marked by a struggle} 1922, Policy reserves increased by | ing $65,810,382 in Canada during 1923. 
in ‘the midst of strenyous competition! more than $500,000. The company’s | ]t is evident that in most failures 
to build up a strong field force. In| funds are invested mainly in bonds | those who had extended credit on the 
addition to the commission and over-| and debentures and first mortgages | sale of goods suffered heavily. 
oone ete of securing eee sub-|on improved city and farm proper. 
stan sums are spent in offering| ties. Th rate of intere a 
special Sedeouments to exent, am cena rok 7.88 tor cent. exclusive of Assets of Western Life 
generally in e ing extensions. At fit ale of securities. e in- ncreas 
eh es the nemes eee ba Seated funds a at ts 31 ees — I ed by $103,799 
mu set aside on the insurance is-/ and debentures, 43.5 per cent.; firs 
sued. As @ result, it is usually from| mortgages, 39.3 per cent.; policy ee Se cee 
shows the assets of the company to 
be ,592, an increase from $530,- 
798 at the end of 1922. Bonds an 


© . : 
five to ten years before any dividends | joans, 13.9 fer cent.; real estate 2.2 
This Durable Floor are paid on the stock. However, ex- ate et 
debentures accounted for $274,730, and 


- a < nen th . «4 po aoe eash, 1.1 oe ee ome 
« perience shows ere a pom wing directors Were elec or : 
is Health-Promoting at which the expenses tend to de-| W | wW 
crease relatively, and the accumula-| Adams, vice-president; J. W. -| mortgages $130,293. ‘The surplus for 
the protection of policyholders is 


. Matheson, president; F. W. 
+ tion of assets, with interest earned,} Stewart, vice-president and managing 
AVERY requirement of a schoolroom floor is and a. steady flow of new business,| director: Col. H. A.. Mullins, W. 'L. 


is largely responsible for the envi- 
able record of stability. 


While the security of jife insurance 


Adelaide St. W., 


figa Tred RabberColad 
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Winnipeg is the headquarters 
of’seven splendid life companies, 
all safe to insure with. 

The Northwestern, although the 
youngest, was second to construct 
its own home office building. 
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admirably met by Dominion Battleshi ke i $476,933. e 
- n i make it possible to build up a surplus/ Parrish, R. J. Gourley, W. W. Evans, : : 
Linoleum. Its durability simplifies the School Taek ea tits tie teeta aoe eae was $228,468, made up of $188,486 in 3 

Board’s a iati . ; , See 7 premiums, $26,767 interest and rents. _ a 

ppropriation problems by assuring high and are likely to continue in md wlan Fae pean ne 

real economy Its sanitary and germicidal fea- * | “¢iinitely._ At this point, too, @ favor:| MONARCH LIFE PROMOTIONS — | Dolicyholders and their representa- s 

tures are ially valuabl ; the stock often takes place. In the “Sromotions in the staff| tives .totalled $32,920 for the year, ; . 

ther hile th y. le where children receding period few sales and little| o¢ the Monarch Life Assurance Co. were | $23,520 being death claims. The to- LD established Fire Insurance ‘ 
ga > WwW. ie e air of quiet restfulness its eee attaches to it, but at this|made at a meeting of the Board of tal expenditures, Gncluding the above Company requires for its Head : 

smooth, resilient surface imparts, promotes time thoge familiar with the position] Directors in January. In addition to| Payments, were $174,265. Othies a snetenesy — “ t 
happi : of the company are ready to absorb| his former office of managing-director, ear ol ee eae So “ot . A li sant be ae ¢ 

Sark pay a and efficiency of both all ‘stock offered. The value of the |J_ WW i sevessident and maneging-| Federal Fire Made Good petent to take complete charge of 1 

1 8 at such a time does not depend} office o rn 2 kkeepi d ntancy d 
Busin ffi Pp P on the dividend = alone, but also ee ois akon anata PRawns P rogress in. Past Year partments and be fully conversant 
: reases j - wi overn: 
mess offices, departmental stores; hospitals and ere ne nereases in the divi-| manager and ectuaty. H. P. Mortison,| a+ she annual mecting of the Fed-|| quirements. Permanent peatiiae, 
public buildings of all ki — es ffice of assis- : & : 

“Domini Bet all Xinds have adopted permanent bonuses, | | [AAS» continues in the ole Of ove\*jeral Fire Insurance Company, which|| ighest salary and splendid op- 1 
ion Battleship” floors with splendid results, Th saline eliliieet ee ordon “H.|Was presided over by the president.|| PoTtumity for advancement. Ap- 
usage cannot hurt th e reco of companies bear out| pointed secretary, and G a ply in own handwriting, statin ‘ 

d-stai urt them. They are waterproof these general tendencies. The growth| Cooper treasurer and loan manager, — S. Morden, K.C.; it was reported age, experience, nationality cet 
and stainproof and need only an occasional polishing of one company, which was started|John H. Romig was made supervisor|that the operations of the company salary expected, to Box 9, The 
with a reliable floor wax to make them look like new about 25 years ago, serves as an il-j of agencies. exceeded expectations of a year ago. Financial Post, Toronto. 


lustration. For several years no divi- 
dends Were paid. Later small divi- 
_|dends were dispersed, and these have 
been continued regularly at increased 

rates, In 1917 the shareholders’ sur- os A tod 
addition to which an appropriation of 


plus was slightly over $42,000. In E : 
this year dividends of over 11 per pany to the Montreal Life Insurance eee was made for unadjusted fire 


DOMINION J et win toice’ thar dmownt wae det] Coz at the coming season of the legis- 
; of nearly twice that dmount was de-|; © Th ] P 
BA TLESHIP clared. At the same time the surplus eke 1908 ory Cee Seninene 365, and the net losses $32,909, from 


was increased by $12,000. In the|in 1910. The president is J. N. Green-| Which it may be seen that the net loss 


following year . dividends were in-| shields, K.C, and the manager Arthur |'atio was 33.80 per cent. 
igs creased to 12 per cent.; in 1919 they|P. Earle. The company has frequently] The total assets of the commanv are 
: were 14 per cent.; the next year 16] been confused with the Travelers In- | $447,776, and the surplus for security 
ey per cent. was paid, and this rate has|%urance Company, Hartford, on account| of policy-holders, $82,690. 


continued. n the mehntime, the |°f the similarity of the names. There were in force, at the end of 

shareholders), surplus has grown to ben! Sg 2 7,627 ga, of Pe 4,- 

95,284. In the case of one large com- » OF Oo per cent., are On three-year 

- Toronto Newspapers out. In one ease a special edition pre- $ mg was paid in dinidends — risks, and 3,590, or 47 per cent., on 

: E tending to review e mines of the n i917 and the three years follow- It is announced from Winnipeg that | one-year, or short-date risks. repre- 
Assist North Land Porcupine did not even mention the Big in This was increased in 1921 t Adam Reid, managing director of the senting & liability of $12,444,106. 

Dome. It had big spreads of other $250,000 4 i 1922 to $350,000 | Western Life Assurance Co., since its} The investments aggregate $100,129 

bis Ad mining properties that are doubtful 3 VY, and in h UV, OT | inception, as the result of a physical and consist entirely of Dominion of 

Tine ame, propositions, to put the matter very|%5 per cent. on the present paid-up connetioh has resigned his official) Conada Ontario municipal and Do- 


The Ss premiums were $154,398, 
and the rebates $11.411. Of the net 
remium income of $142,987 only $4,- 
40 in cash remained uncollected from 
ents. The losses were $50,473, in 





Made in four standard shades—brown green, t - pee, 
and grey. Special colors on large contracts. : Write for 


, free folder and samples. 
Dominion Oilcloth & Linoleum Co. Limited, Montreal 





The TraveMers Life Assurance Com- 
pany of Canada will apply to the 
Dominion Parliament for an act to 
change the corporate name of the com- 





Butler-MacCulloch 


Insurance General Agents, Fire, Hail, 
re Se 
409 Hammend - 
MOOSE JAW SASK. 


The net premium income was $97,- 


eit LEM eee 





WESTERN LIFE HEAD RESIGNS 
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various times in the past, North | kindly. capital. The actual return on the/ connection with the company and will | “@™ 

newspapers have Sean! moved to| There are exceptions to this rule, andj °Tiginal investment in the stock was/|take a prolonged rest. Mr. Reid stil] | Minion of Canada guaranteed bonds 

Protest at the methods employed by/ it is worth noting that it is the real} much larger, as part of the stock was/ remains on the company’s board of and debentures. 

Southern newspapers on the occasions | newspapers: that constitute the excep-| Paid for by stock bonuses, directors and his valuable experience ert ee 

when = reer ee to eS yoaret tions. FoFinstance, last week two To- The question which naturally arises will still be available in this way. MUTUAL LIFE OF NEW YORK 

mined to “boost the North. e usual} ronto newspapers— ; ———_—-_______. 

game is for the Southern newspaper|and The Globe issued sopal Tania _ oe eee oF congg a a — ' INSURANCE LICENSES The Mutual Life Insurance Company 

% arge returns can be realized in a ; : _ {of New York, ‘one of the oldest and 
The following licenses have been is- largest companies in the United States, 


e 
issue a “special” edition. Before|and industrial editions. : : 
edition issues the municipalities,| The Advance would venture the opin- field where competition is exception- ' 
} industries, the business men and|ion that either one of these two fin-| UY keen. The answer lies in the| sued by the Department of Insurance, which operates also in Canada, reports 
the people generally of the North are|ancial and industrial editions gave the large business done and the huge Ottawa:—To the British American As-| 1923 as the greatest. year in its history. 
Diudgeoned into paying for “advertis-| North Land more real publicity of value |¥™8 handled by companies with only sad aoe Company, to issue burglary,| The total insurance paid for in 1923 
»” for extra copies, or anything else,|than all the other outside “special | % VeTY small capital. Banks with mil- Gr ene aeaioes the London was $446,275,679, and on December 31, 
So long as they pay. If they will not| editions” issued at the direct expense | ions of dollars on deposit require mil- | > See ane nee ues to write | the insurance in force was $2,817,761,195. 
pay they are threatened with being| of the people of the North Land in the|lions of capital on which to operate. ae ee t .. ee Assur- Payments to policy holders in 1928 
unrepresented in the edition that pro-|past, with the one exception recently|On the other hand, insurance com- cpanehianar eas ce 4 tue 2 = were $117,806,827; and recdipts ‘from 
io fully review the North Land.|of the FINANCIAL POST, of Toronto, | panies with many millions of assets|xehange Assurance, to sell guarantee |" Acong the permente ts naligy hold 
threat is actively carried | which was unquestionably a good issue.jand annual incomes counted in mil-| and hail insurance. ers were $82,620,981 in ae th " clainta: 
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$9,929,046 in endowments, $2,473,530 in 
annuities, and $33,033,431 in dividends. 
The company’s mortality experience 
‘in 1923 was very favorable. The com- 
pany’s assets on December $1, 1923, were 
$695,748,508; the liabilities were $653,- 
034,166; the ssurplus was $42,714,342, 
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LIFE COMPANY) — EARNINGS GIVEN 


mn Company’s Income Nearly| President Outlines Present 
Position of Quebec City 
Utilities 
From Our Own Correspondent. 

MONTREAL.—The word of the 
president of the new Quebec Power 
Company that the company’s rate of 
earnings is sufficient to meet all fixed 
referred dividends arid 
leave a considerable margin for other 
purposes must be 
shareholders and bondholders of the 
corporation. The first earnings state- 
ment, which has just been issued, cov- 
ers less than a full 
dated operations of t 
Light, Heat and Power, and the 
c Service Corporation of Que- 
bec, and, therefore, gives in itself no 
potential earning power 
of the corporation. It indicated earn- 
ufficient to meet all interest 
charges, dividends on Public Service 
stock up to June 30 last, a ten per 
cent. stock dividend 
shares to Public Service holders to- 
ther with the preferred stock divi- 
s for the year. The balance over 
and above these requirements was 





Million a Week; Assets 
Exceed $200,000,000 


New high levels in business and re- 
sources are revealed in the tifty-third 
annual report of the Sun Lite Assur- 
‘the company, which 
writes only ordinary insurance, is now 
one of the largest financial ‘institu- 
tions in the world and operates in 


In all branches substantial increases 
are shown, Business in force reaches 
$703,765,243—an increase of $72,360,- 
373 over 1922. The total number of 
ordinary policies in force at Dec. 31 
last was 318,443, while in addition, 
employees of commercial ind 
trial institutions to the number of 
22,781 were protected under group 
assurance contracts. 

New business applied for during 
year amounted to $119,804,657, while 

y issued and paid for 
975 for a total of $107,- 
This is the highest total in 
a single year. 

arr: 
was made with the Mutual 
New York by which the company re- 
assures its business in Great Britain. 
Payments. to policyholders and bene- 
ficiaries in respect of death claims, 
d]/ matured endowments, 
amounted to $22,145,979. These pay- 
the] ments actually exceed the total an- 
nual assurances issued fourteen years 
Since the organization of the 
y, the great sum of $151,916,- 
been paid out to policyholders 
or their representatives. ; 

The strength of the company is in- 

dicated by impressive The 





West, Toronto, Ontario, on 
the Seventh day of March, 1924, 
o’clock in the afternoon to en- 
Trustee to consult with the 

and for the purpose of con- 


ance Company. 


ial Assistance 
being administered by it 


ESERVE $1,240,000 
erial Canadian 


istrator, Assignee, ‘Trustee, 
Office, Winnipeg. 


matters and exercis the pow 
thereto conferred 


bondholders by the 
such 


passing 
herwise with respect thereto 
ees sidered advisable:— 
1, report of the Trustees show- 
on taken by ‘it since the last 
S a peombelaers held on the 28th 
February, 1922, and statement 
actual receipts of and dis- 
bursements made by the 5 
rt of the Committee of 
rs appointed by resolu- 
at the meeting of —— 


, 1922, and the policy heretofore 
by and that may be recom- 
for the future by such Com- 


s, extraordinary 


EE as nya by?) cd 


- ba a Pe eee 
tera Rae Oe, Ra ne gi f 


im 


Ate 


5 


ut 


% The resolutions passed at a special 
of bondholders ele on the = How Income Was Disbu 


The income was distributed as fol- 


KSA 


= 4 
<9 


ss: 
‘Operating and maintenance 238,296 
General interest .. .. .. .. 50 

Bond interest .. .. .. .. « 


iy 
re Ripe! 
7 i ae is 


Brought forward .. .. .. .. 





eash income for the 
sources increased by 
new high record of $46, 


: 


Balance forward .. .. . 

Comparison wtih previous years is, 
of course, impossible, because of the 

during the year. 
ter reviewing the negotiations 
to the acquisition of the 
Iway, Light, Heat and 
ower Company, the president, Julian 
C. Smith, tells the shareholders: 

of your company dated 
» covering the exchange 
of common stock, and 6 
come bonds of the Que 


000 for each week 





wt is¢ « 
Few tal én 
Pete 5 


s 


alent to over 
of the year. ose 


available for investment was unusu- 
, the purchase of new securi- 
loans made amounting to 
336, exclusive of loans on the 
's own policies. 
money afforded speci 
portunities for securing large 
of high-grade, long-term securities on 
advantageous terms. The interest 
earned on the mean invested funds 
was 6.20 per cent. 

Profits to ~ — oF 
were paid or allo policy 
Substantial appropriations were made 
for investment fluctuations and other 





SUN LIFE ASSURA 
OF CANADA 









surplus over all liabilities 
stock ae to $17 





The company has for many years 
operation to other 
tely international in 

ve 
denced by the 


additional division offices. 










Light, Heat & Power Company, Litd., 
was accepted by a great majority of the 
holders of these securities. More than 
90 per cent. of the income bonds and 
over 89,000 shares of common stock of 
that company have been exchanged. 
“Your company therefore is*in sub- 
stantial control for all purposes of the 
Quebec Railway, Light, Heat & Power 
Company, Ltd. Your officers have car- 











such improvements and consolidation 





interests of the Quebec Power Company 
and the Quebec Railway; Light, Heat & 
Power Company, Ltd. 







and the proceeds have been used partly 
to pay for bonds of the Quebee lway, 







partly to provide cost of extensions to 
the systems of the Quebec Power Com- 
any and the Quebec Railway, Light, 
eat & Power Company, Ltd. A sub- 
stantial sum remains on hand for fu- 






gratifying to 









ear of consoli- 
e Quebec Rail- 










pany has created a second mortgage 
bond issue, which your company pro- 
poses to purchase to replace the ac- 










funds are required by the Quebec Rail- 
var Light, Heat| & Power Company, 






in preferred 






year, the activities of the two com- 
panies have of necessity been kept sep- 












pacity of your eeent The economies 
already brought 
fected, have not yet been reflected in 







. $544,090 | co-ordinated effort been fully attained. 







report indicates that your company has 
a rate of earning sufficient to pay all 
of its fixed charges, its preferred stock 





747 
50,166 
24,000 


- $180,890 
96,961 













substantial progress has already been 
made. The elimination of duplication 
of effort, and the possession’ of ade- 
quate power resources will ae your 
company to greatly expand the 








++ +e 277,851 
-. 276,494 


; 57 
+ make substantial economies in the dis- 









an industrial centre, to build up a busi- 
ness that should be advantageous both 
to the citizens of Quebec and your 
company.” 















pany, Limite@, which succeeded Am 






_ cent. in- 
co Railway, 





HEAD OFFICE - - MONTREAL 





The president, T. B. Macaulay, oc- 








cupied the chair and in presentin 





report commented on the profits 
to policyholders as follows: 
Last year I had the pleasu 
nouncing an_ increase 
rofits payable to our po 
s now my heppy privile 
similar announcement. 
a further substantial increase in the 
scale of dividends payable during the 
next twelve months. This makes th 
fourth consecutive annual increase. 


such modifications of licyholders. It 


came re against 
or against roperties 
Yighte shell tes ender 
Trust Deed dated the 12th 
ber, 1912, or otherwise, and 


i headquarters 
@ compani 
with, panies, 


n, although the 






day of September, 19 as the 
Committee may consider vs in 
order to give effect to the foregoing 
ee to tectee of — es of the 

mpany constituting a prior charge 
the Trust Deed of the 12th day of 
September, 1912, and the bonds thereby 


structing and authorizing The 
y to consent to 
such issue of securities of the Company 
constituting a prior charge to the Trust 
Deed of the 12th day of September, | Lo 
1912, and the bonds thereby secured and 

n and execut> any deed or 
lemental to the said Trust 
12th day of September, 


such securities and to the Trust Deed 
st and Mortgage securing 
for the purpose of giving ef- 
the resolutions of the bond- 
holders that may be passed at such 
meeting or at any adjournment or ad- 
journments thereof, in such form and 
containing such provisions and agree- 
ments as the Committee may approve. 
at Winnipeg this Fourteenth 
y of January, 1924, 


THE STANDARD TRUSTS COMPANY, 








A misleading impression appears to 
have gained currency through the 


rsons claiming 


British press, that 
y ncome tax haye 


refund of British 
been called upon to pay duty on in- 
come derived from 





sources outside 
according to Wilfred T. 
Fry, 13 Buckingham Palace Gardens, 
ry declares, in a letter 
to THE FINANCIAL PO 
impression so utterly false and en- 
tirely erroneous in its conceptio 
distinctly libellous on the 
land Revenue authorities should be re- 
futed. Applications for the refund 
British tax cannot in any way involve 
a person permanently residing outside 
Great Britain in tax o 
from sources outside 
in any liability whatsover. 
other hand, every person 0 3 
nationality who derives income tax in 
Great Britain in any form—which is 
always taxed at the highest rate cur- 
rent—may recover the whole, or, at 
least, a proportion of the tax so de- 





at country, or 











WM. HARVEY, 
Managing Director. 


This notice is given pursuant to the 
provisions of the said Deed of Trust 
the 12th day of September, 1912, to 
any resolution passed at 





The Grain Movement 


OTTAWA.—Preliminary figures show- 
ing the receipts at head of the lakes 
also Vancouver, B.C., for the period 
from September ist, 1923 to February 

















the mom meetin 
Tequisite majority be bi 
the bondholders to the on 
if all the bondholders had concurred 
» Whether present or not at the 
eeting. 











oo said Trust Deed of the 12th day 

amon other 
things provides thet: The fh of 
bearer bonds must produce at the meet- 


ing either their bonds or evidence of 











aeicaeee AT DECEMBER 3ist, 1923 


The Company had assets, invested in the best classes of 
poumsttles, O86 ook oP eos eX oe oe eee es 
(An increase for the year of $35,168,000) 


The total liability of the Company (including reserves and 
other liabilities to policyholders of $185,586,000) 
ommmunnd $6 5. 6.s.a.a 4.5 deine ic eh Oe oh cee Se 


The Company has set aside for unforeseen contingencies 
ae SO OF on oc 8S wie 0 eke wee eee 


. Leaving a surplus over all liabilities and contingency funds of 
(An increase for the year of $3,603,000) 


The cash income for the year, from premiums, interest, 
Fents, efc., WAS. ccc cccccccegesrerseesccsesece 
(An increase for the year of $10,714,000) 


Total payments to policy holders or their represen- 
tatives for death claims, maturing policies and other 
benéfits, in 1923 amounted to... ........-.20- 


New paid assurances issued during the year totalled . . . 
(An increase for the year of $16,593,000) 















ried out during the last six months The London Free Press with its covering 6f more . os 
of operating effort as seemed best in the than 90 per cent. of the homes of London, carried | 


pained tne cease ot, p00 3,680,175 Lines of 

Light, Heat & Power Company, Ltd., and National Advertising’ 
in 1923 , 
Mah, ‘nadie to sven: tha Gliese teats A large percentage of this advertising was from 


the Quebse "Railway, Light, Heat & Bond and Stock Brokers, Insurance Companies, 
Power Company, Ltd., the latter com- Banks, and oth er finan cial ° tit tions. rat 




























counts receivable held, and as further Western Ontario — Canada’s most prosperous 
district, with London as the hub, is a section that ~ 
“During this broken period of the Financial Advertisers eannot afford to overlook. — 


so be any ntbecion ot tan eabain oe" Che London Free Press 
oe oe es with its unusual coverage is the paper that pro- 


the earnings, nor have the results of vides that reader confidence so essential tothe 
A careful study of the figures in this} success of any financial advertising. _ . 






dividend and have a considerable mar- 

gin for other purposes. 
“Nevertheless, your directors feel that ¢ : 

WESTERN ONTARIO'S FOREMOST NEWSPAPER 


Branch Offices: 


electrical 
Montreal: C. A, Abraham, 232 St. James St. 
business in the Quebec district, to Chi : C. W. Wallis, 1243 N 










tribution of electric light and power, Toronto: E. J.,Guy, Room 302, 
and with the growth of this district as New York: D. J. Randall, 341 








_—_—_——O and Dominion Radiator 
DOMINION RADIATOR Limited, has issued a statement of op-jand goods in 
erations for the seven months since] tate, buildings and 
Dominion Radiator and Boiler -Com-/| it commenced business, June ist, 1923.) 915. 
-| The balance sheet as at Decembem, 
erican Radiator Company of Canada, shows cash on hand $386,751; accounts! 432, and current liab 


Company, | collectable, $209,699; 






Total assets are sho ‘ 
81st | $3,232,848. Current re 













NCE COMPANY. 


The Record of a Great Year Simply Told | 













$209,257,000 












3 $187,885,000 


$3,500,000 
$17,872,000 













$46,965,000 


$22,145,000 © 
$107,391,000 














The Company had assurances in force (net) amounting to . $703,765,000 


(An increase for the year of $72,360,000) 
\ 










The 318,443 ordinary policies of the Company protect homes and businesses 
at home and abroad, while in addition 22,731 commercial and industrial 
employees are protected under Sun Life group assurance policies 


Dividends to policyholders again materially increased 









their ownership of such bonds 















certificate issued b> a Trust 
Bank or other depository, 
certificate the Trustee may think to be 
satisfactory, showing that the said bond- 
holder had at the date therein mentioned 
being a date not more than two cal- 
endar months prior to the date fixed for 
the meeting) on deposit with or exhib- 
depository the bonds num- 
described in such certificate; 
8 may act either in person 
proxy or attorney duly consti- 
form of proxy which will be 
y the Trustee as satisfactory 
aoe btained from the Trustee, the 
eretary of the Bondholders’ 

mittee at 46 King St. W., Toron 



















TRADE COMMISSIONER COMING 

It is expected thet D. H. Ross, Can- 
adian Trade Commissioner to Australia, 
will arrive in Canada via Vancouver in 
the first week of April and will make 
a tour of the Dominion, in order to 
afford exporters interested in the Aus- 
tralian market an opportunity of inter- 
viewing him. Canadian firms who wish 
to interview or be brought into touch 
with Mr. Ross, are invited to communi- 
cate with the Director, Commercial In- 



































Every figure in this statement sets a 





from D. A. Allen, 








Austin Friars House, | telligence Service, Department of Trad 





6 Austin Friars, London, E.C.2, England. |and Commerce, Ottawa. 











NEW HIGH RECORD 
in Canadian Life Insurance history 


































































FOR INCREASE IN 


~ Trusts and 
-. dent Reviews Conditions— 
' Maintained Earnings 


Excessive taxation, due in a good 
measure to government usurption of 
> the work of the private citizen, is now 

’ a millstone about the necks of tax- 
payens, said J. J. Warren, president 
of and Guarantee, at the an- 
nual meeting of the company. He in- 
: their own case. Taxes pay- 
_ able for 1923 are $20,000 in excess of 
1918 total. He pointed out that 
list to-day cost the country 








em ments on eastern mortgages have 
been satisfactory and there has been 
@ marked improvement in western 


in Ontario was active at relatively 
rates of ee While the a 

e yments on mortgages in On- 
ae Sentines to be promptly met, 
the arrears of interest on western 


loans, as 

increase. However, the payments 
‘made on interest on these loans, whicn 
are largely 


in amount made in any 
istory. 
r deduct- 


charges 
as against $114,095 a 
$0807, while a te. 
. W. e a re- 
valu “ assets ne in $1 
* 113.500 $114,095 glee, 143 
rward eet 275,151 259,582 








16,458 ...... 
153,637 288,122 275,161 


$401,712 $389,246 $359,725 
on the estates ard agencies 

on, show a heavy 
For 1923 the total was $21,- 
§, in 1918 it was $12,783,544, in 
, and in 1908 
5,662 teed trust 











assets aggre- 


Estate 
- Guar. Trust andAgency 
- Year ccount Account Account 
1923 .. $1,760,296 $5,864,308 $21,462,846 
1922 .. 1,869,723 5,776,642 19,931,584 
2921 .. 1,869,781 5,551,183 17,734,258 
5 6,422,655 16,383,757 





GOVERNMENT COST) © 


Guarantee Presi- e 


_ first @ nth i 
e first month’s collecti 
cage on ae ections would | their success wi 
the heaenun gon xtremel t a with 
e Pp uct, it is le e emely conservative compare 
that the number of ag 4 
ues oT be during 
as large as th 
age month later on. 
There is still talk of amending the | and from 
— Ee we it is probable that any | commerce and agriculture, it is of the 


alk 
Fraser Companies’ 


_ | the loaning of that money to the people iod of at least twelve and some- 
Statement Good One in the country who are developing our Sees fifkeen diye’ delay before he can 


expected that if will indicate earnings | **Y, 
in line with the preliminary cotinahe 


From Our Own Correspondent. 
TTAWA.—The January sales tax 


lication, as this has been thro all our chartered banks 
ngs, would stand Speiees ee stored and that the savings of the/ personally and fill in an application 


advantage. 


From Our Own Correspondent. 
NTREAL.—The annual state-| of our 
ment of the Fraser Companies, Lim-| that extent can the banks function in| not allowed to 
to seed of Edmundston, N. B., will be| supplying the necessary funds on short | $1,500 during any one year or a total 





= vee 
. ng 
rae a 


- PHE PINANCIA 


ae ES eee hy 
2 ose cs Sake ae hye 








THE GUARANTEE OF 


of the ‘ banking 





(Ocutineed frou gage 9) 


than the old tax did, and| the strengthening of our banks and 
find that the pro- 
view. On the sean I made then and my suggestion|) the depositor his money. 


as the tax or ranteed savings accounts will be 
oS Se The only argument of any strength in 


oars the ne 5" the - = the asticle panes the Ottawa searaal is 
e demanding. he interests of the|.that the post office savings banks pro- 
the first month, not banks of our country and the people|vide the very facilities asked for in 
my ree but 7 rae apt oem po 
he banks | post office does not provide se fa- 

Se ree ee peas: cilities for the following reasons: 


; A depositor in the post office 
utmost importance that confidence in Sats PRaee on his account by cheque; 


© aver-/are mutual. 
From the 


had to be so altered in its 


should be re-/+, draw out his money he must attend 


peopls should be deposited, not with|/ form which is forwarded to Ottawa 
the Government through post office | where his money has already been sent, 
savings departments, but with the banks| and he is obliged to wait until the re- 
whose business is to act as receivers of | turn by mail of a cheque from Ottawa 
those savings and a safe medium for|t, the depositor, all of which involves 





business and our resources. To the hi . To make deposits 
extent that the available liquid money Et tenis mbes ‘personally. < 


1 the hand ; 
Ppp ae “tasaitetions, Sat te (b) A depositor in the post office is 
deposit more than 


very sh +. | term loans to the business of the coun- | deposit of $5,000. 
¢ ortly, and it is In other words you must distin-| (¢) Qn the other hand, the banks 
guish between money which is loaned : ili * 

savings accounts facilitate in every way 


made at the New Year. Profits in| °u* for a long term, such as Govern-|tne quick ‘transaction of business. 


for 


Ser ta gen 000. nd oth 
amounting . and other de- 
ductions more than wi 


. t bonds, mortgages, ete. and short | ¢), be d against the ae- 

1922 were 000, and this year will term liquid money’ which the banks| chedves can be drawn, again ; 

E. B, Stockdale, general manager, |likely be about half a million higher|handle and loan out for sixty and | Cu", deposits made through the mail 
said the demand for mortgage loans/than that. Last year the provision] ninety days, the banks at the same time| i+e, after you enter the bank. 


i being prepared to re-pay the money to 
inventories, the depositors on demand. That, I d) The two systems are entirely 
t th think, distinguishes exactly between| different and experience has shown 
Out the! the banking system on the one hand|that the post office facilities are not 


ped 
trading pene but there should be|and Government borrowing on the|in any way satisfactory to the thrifty 


a 
was to be expected, show an/|ital stock for 1923. 





amount earned on cap-| other. Therefore, when your journal person or the man who is saving his 
advocates the advantages of post office money in the banks and using it from 


Ontario National Development 
Corporation Limited 


Announces 


PORCUPINE KIRKLAND 
GOLD MINES LIMITED 


(NO PERSONAL LIABILITY) 


Launching of Vast New Organization Which Embraces Chain of 
Gold Properties Looping Across Northern Ontario 





ATHERING into the sweep fa tremendous arm, upwards of four 
(; thousand acres, fifty-nine meritorious, hand-picked gold properties, 
Oo 


5,368,418 14,046,958 and amal ting them into one powe ization, the 

Baiezee opsaaes ONTARIO NATIONAL launches this week the PORCUPINE KIRKLAND 

| et |. ee GOLD MINES LIMITED. In territorial dimension, in magnitude of scope 

ereeicy copitel inctoded Ynatend of and in the vast spread of its activities, this latest enterprise promises to 

oo posse ee coats gold mining histo ; iy of —— De ase 

5 cs emp oe it re a clear vision of the tremendous gold produc- 
. Poi on Fodder tion which Ontario is to enjoy in the next ten years, 

oa ae _ Each week brings the appeal of statesmen, banking officials and en- 

om Se gineers, urging industrial expansion in the North. In answer the inter- 

tion was called to national capitalist advances steadily on the field. Outstanding properties 

eecotas Hye Mow: tienetcy, and of acknowledged merit become more and more difficult to acquire. 

teisidty Pecomise a necessary activ. Back and forth across the richest and choicest of thése gold centres, 

y in the as ee ae 7 a oo ; birth to the biggest producers of the day, loops the 

rm oe hed : ie , Sahes the GOLD MINES 0 ED. ee | in the PORCUPINE | 

Carefully Chosen Ontario’s Best 

7 It is the skilled ju ent of ON- Th rti - 

Be TARIO NATIONAL sdctetis whic’ tion in number Seesuueen: oaotonse 

att has selected them—the careful analy- of geologic formation and tangible 

C sis of geologists. For many months promise of rich ore bodies, are among 

er » these experts have been selecting, cull- the best that Ontario has to offer in 

ing, approving or rejecting. In some the world’s markets interested in the 

al Gmdershood’ that the Grothant cases the core-drill gave the word that development of profit-sharing gold 

‘who control papers in Hamilton, Ed- decided. mines, 








<7 Winnipeg, Ottawa, and other 
cities, have been dickering for the 
Star, but Lord Atholstan has turned 
i down, their offers. 


; ! Did the Un-do-able; 
' | Getting $7,000 a Day 


Bhs Royalties of a few cents per dozen 
-. collars is ee for a former patent 
r . attorney—Van eusen—something be- 
y) tween six and seven thousand dollars 
> @ day—more than two million dollars 


‘a r 

‘en years ago Mr. Van Heusen, then 
giving much of his time to the patent 
end of a shoe machine company, had 

“an idea. He wanted to make .a collar 
»- eut of one oe of cloth. This he 
» ~ thought would have certain definite 
strong points. But to achieve the de- 
Sired end it was necessary to weave 
cloth on a curve. It could not be done, 
he was .told. In his own office he 
erected machinery. He employed skilled 
weavers. For seven years he worked— 
mding some $80,000. Then the 
thing that could not be done was ac- 
complished, and the collar made. It is 
from the royalties on these collars— 
royalties —* from a number of 
countries—that Van Heusen draws his 
Treward—some $7,000 a day. Van Heu- 
_ Sen collars for the Canadian and West 
| Indian trade are made by Canadian 
\. Converters. 





































































$100,000 Already Expended 


‘ 

The plan of the PORCUPINE KIRKLAND GOLD MINES LIMITED provides 
for a minimum of Ten carefully selected gold groups, comprising some 4,000 
acres. Of these, Six groups, now owned and controlled by the Corporation, are 
listed herewith. There has already been approximately $100,000 expended in 
initial development of these properties. Under the direction of the ONTARIO 
NATIONAL, which assumes responsibility for financing, equipping and bringing 


them to a profit-sharing stage, work will be consistently and intensively carried 


forward. 


The announcement of this new enterprise, following hard as it does upon the 
establishment of the PORCUPINE GRANDE as a property with ennbwalty rich 
and extensive ore deposits, records a second dramatic stroke in a period of 
weeks, The PORCUPINE KIRKLAND GOLD MINES LTD. is at once the 
anedaae and far-reaching development projected by this great holding 

ation. 







ONTARIO ONAL LOPMENT (ORPORATION 
Luarrep 


Head Office, Suites 504-5, Confederation Life Building, Toronto 
Branch Office, 674 Danforth Avenue, Toronto 
Telephones: Head Office, Main 1830; Branch Office, Gerrard 5115 









time to time for his every da 

The conclusion of your article urges 
branch managers to quote the argu- 
ments from the Ottawa Journal in ex- 
plaining™to the depositors why a Gov- 
ernment guarantee is not advisable, in 
the public interests. Surely as a weekly 
journal of high standing in financial 
circles you will agree with the sound- 
ness of my contention that it is better 
to let the banks, with their skill, 
training and experience, have every 
freedom possible to carry on the bank- 
ing business of the country and the 
Government, so far as practicable, to 
keep out of the banking business, but 
unfortunately both are concerned. The 
recent mergers, the failure of the Home 
Bank and the clearly indicated tendency 
to centralize control in finance, will 
cause any public man with a sense of 
responsibility to the people at large to 
endeavor to find some solution for re- 
storing a eonfidence in our banking 
institutions which formerly existed and 
which among many people has been 


LAN ER PLAN FO vi banks you are advocating a 
D S R erine e which witrikes at the success 
or pr 4 - eee 
Shake the confidence o e people in 
SAVINGS DEPOSITS our chartered banks, increase the dis- 

position of provincial and federal gov- 
ernments to take the savings of the 


i t thereby caus- 
collections were $8,072,002, as against | radical attitude.” The writer of your ert Govtarmces bo outer the bank- 


for December. It is as yet | article is without knowledge of the : 
800 dra’ j i business, and you will shake the 
foo sgon to draw consiusons van to | fats in making ® etatoent ike that | ‘aie "bankingstrutare of {hie cou 
a power | try. 
the vend tax oe The customs Me te eee sents le fialthed "thane money that they must, nee pte The 
ffic tend in a specifi 
nue ‘io ota a aa anaes foresighted and who wish for Shai come for hn onvings which by ex- 
’ erience they can loan out for short 
oans, and still be prepared to pay 


Governments require investment 


Surely savings accounts guaranteed 
on an insurance principle where the 
depositor receives less on his deposits 
than the ordinary depositor, can do no 
possible harm to our banks at large 
and will have a tremendous effect in 
inducing our citizens to put the money 
in our banks instead of in their “stock- 
ings” thereby enabling the banks to 
function as they should in developing 
the business, commerce, industry and 
agriculture of Canada. 


LEON J. LADNER, 
Member of Parliament Vancouver South. ‘ LIMITED 
Vancouver, Jan. 29, 1924, 36-38 King St. E., Toronto 
Established 36 years, 


Note:—Mr. Ladner is ynder a mis- 
apprehension in thinking THE POST 
advocated the Post Office Savings Bank 
in preference to the ordinary banks. 
What THE POST pointed out was that 






for those who wished for government 
security, the machinery of the Post 
Office Savings Bank was already at/the Consolidated Mining and Smelting? 
their service, and further government Co., for th 
et aame was therefore unneces- amounted to 19,350 tons, and for the: 

-—Editor. 


needs. 


RAILWAY BONDS 


FULLY REGISTERED DE 

BENTURES, maturing 
May 6th, 1980, at a price ts 
ne an increase in capital 


° ¢ 
OVER 13% ermal 


Per Annum for Six Years a 
GECURED by a mortgage 
on property owned and 
eperated by the GOVERNS 
NT OF THE DOMINION: 
OF CANADA, P 
"THE profit on this inves 
ment is accumulative un-* 
til May 6th, 1930, and 
such is NOT SUBJECT. 
INCOME TAX. 
Write for Particulars 


G. A. STIMSON & G 
















‘sf a 






Yours sincerely, 





CONSOLIDATED SMELTERS 


Ore receipts at the Trail Smelter of: 


+ 


e period January 22 to 31, 


month of January 37,765 tons., 


PROPERTIES OF THE 
PORCUPINE KIRKLAND 
GOLD}MINES LIMITED 





PORCUPINE MINING DISTRICT 


Whitney Township - - 4 Claims 
Geology—Junction of two-main sheared zones sh ae 
pronounced porphyry intrusions. ! 


Ps 











This property adjoins the Poreupine Grande mine, which — 4 
has in the course of the past few menths shown under the 
core drill an ore body of unusual extent and rich gold ’ 
content, ae 
WEST SHINING TREE MINING DISTRICT Als 
Cabot Township - - 7 Claims | 4 
Numbers: 5046, 5047, 5048, 5049, 5050, 5051, 5052. le 
Geology—The main lead has whole length in quartz and Fe 
porphyry. There are two leads, 50 and 75 feet respec- ~ i 
tively. ~The latter is trenched for fifty feet*and “grab Lie 
sample” assays from $1 to $10 per ton—no blanks. “ « th 
2h 
Cabot Townshi - + $ Claims 3 
Numbers: 5035, 4704 and 5062. 
Geology—As above. 
LIGHTNING RIVER MINING DISTRICT ae 
Harker Township - - 10 Claims | 





Numbers: 11858, 11859, 11860, 11868, 11711, 11712, 11710, 4 : | 
11709, 12501, 12503. oo 
Geology—Basalt, Greenstone. si 


Original Strike was 40 feet wide and traced for three 
miles, of which this property owns 1% miles. 


Property ‘adjoins Archibald, O’Neill and McDermott 
groups. 
Surface assays average $7 to the ton over 40 feet. 


* 


E 


i 
e9 





KIRKLAND LAKE MINING DISTRICT : 


Black Township - - / 6 Claims 
Numbers: 13106, 13107, 13108, 12997, 12998. 
Geology—Greenstone, ’ 


Five veins averaging one foot in width, traced for 500 feet 
northwest and southeast. 


All assays show gold values, 


Black Township - ~- 
Numbers: 13267, 13268. 
Geology—Engineers: speak highly of gold prospects. 





2 Claims 





The Following Properties Are Under Option 
Subject to Approval of Legal Department: 
KIRKLAND LAKE MINING DISTRICT 

' Teck Township - . 4 Claims 


Numbers: 1437, 1439, 1534, 1535. 

This excellent group is bounded by the Townsite Mines, 
Black claims, Tough-Oakes Mine and Montreal-Ontario 
Mine. Within 1% miles are the Teck-Hughes, Lake 
Shore, Wright-Hargreaves, Hudson Bay and Sylvanite, 
all producing mines. 

Three power lines cross the property. 

Two large bunk houses are ready for use. : 


Engineers claim three allel porphyry belts on the 
Berry claims with promise of as high values at depth 
as their rich producing neighbors. 


Gauthier Township . . 8 Claims 


Elistone-Dunkin Group . 
Extensive diamond-drilling proved good values. 





MATACHEWAN MINING DISTRICT 


Flavelle Township - 19 Claims (5’in Gross Township) 


Geology—Porphyry intrusive similar to.that bearing the 
rich ore deposits in Hollinger, McIntyre and Dome Mines. 































Lf MG! liauilain a. ction aedg pee stone ee tee eae eee eT 


3 o . 









vw? 


HUET. 1 


f 
; 


4 


it 


i 


HE 


Erayttit 


i 


He 























































fer immigrants than at any time in 
her history. When the earlier set- 
tlers “came they had to take unim- 


neh ‘METHODS TO GAIN proved land, far from the railroad and 
entirely without conveniences of any 
SUCCESS IN WEST kind. Now there were a great many 


improved farms obtainable at prices 
no higher, in some cases not so high, 







































‘Farmers Realize That In-|%s thas patd for raw lara a few years 
. e . G 
. tensive Cultivation ae ae. . mestional ape social 
‘ acilities, and all that was lacking was 

. Necessary the people to use them. 
x, 4. Capital. With one-sixteenth of 
WESTERN HOMES, LTD. the world’s coal deposits, leading the 
: —_—_— world in mineral] deposits, with vast 
peompany Completes 9 Years|timberlands as yet untouched, capital 

ne o 


vi was urgently needed to set free the 

y Report of oa wealth from these resources. 
ings and Pro 5. Manufacturing. With abundant 
of Interest Paid supplies of electrical energy availab’e 





for manufacturing at a very low rate. 
it was of the utmost importance that 
industries should come to the West. 
They would go far towards providing 
the market for the produce of the 
farms, while the agriculturists of the 
prairies would form a steady market 
for the products of the factories. 


has also the capital sub-| 4 6. Agriculture. Still the basic in- 


aaee of “ry West, and eran 
-| ably destined to remain so in the fu- 
¢ with the increasing capital. ture, it was of the utmost importance 
coe aS inaugurated nine|}that the raising of livestock, grain, 
Willis Argue, who is| and other farm produce should be a 
resident and 1 man-| profitable sndetey to the farmer, and 
. ge ed that/to this end the efforts of the Domin- 
erection of |ion’s ablest men should be directed. 
ted, but the; The officers and directors are: M. 
purpose was later changed to Wills Argue, president; W. Redford 
tof a gener 1 mortgage company Mulock ond D. J. Dyson, vice- resi- 
f es, cInnes, E. J. rown ie, 
a res were given er, and B. C. Parker, di- 
et annual meeting, and one of the Se Bremer, = 


features was the an- 
yen ati equalling 96" per |FARM PRICES. AFFECT 
MORTGAGE LOANS: 


Still Hamilton Provident Reg- 
istered a Substantial Increase 
in Earnings 


- WINNIPEG. —Nine years in busi- 
E without a loss and the payment 
fi a geven per cent. dividend every 
is the record reported b eae 





































































A substantial increase in earnings 
was reported by the Hamilton Provi- 
dent and Loan Corporation for 1923. 
Dividends were id, $50,000 added 
to the reserve and $3,414 placed in 
the contingent fund. Following are 
comparative Fewes: 























1922 1921 
Earnings . $300.4 $346,588 $357,176 
xFrom cont. . ecutip TBO wesw 
$360,654 $354,548 $337,176 
Taxes .... .. 20,796 22,954 26,589 
in| interest EEN 107,439 102,088 96,353 
eee . .. 89,004 59,560 57,359 
$187,239 $184,547 $180,251 
$173,415 $170,001 $156,725 

Dividends . .. 120,000 120,000 120; 
h rves .. .. 50,000 50,000 ...... 
Contingent ... 8414 ...... 36,925 











$173,415 $170,001 $156,925 
Nine Years’ Record 


Paid-up % prof. Earn. 



















"|ie :: YBobeo ieeaes 18 Ino a2 

p< 1 

Bs For Mixed Farming 1920 .. 1,200,000 161,895 9 184 6.7 
- Mr. Argue, who spent a con-|1919 .. 1,200,000 159,730 9 13.2 66 
_ siderable rtion of the summer/1918 .. 1,200,000 160,846 8 183 1.0 

'- and fall the rural districts.| 1917 .. 1,200,000 168482 8 140 7.7 

> said that farmers realize that/1916 .. 1,200,000 173,031 8 144 82 
- more intensive cultivation is necessary| 1915 .. 1,200,000 161,449 8 184 746 





and are themselves preparing for the 
- change in in methods of farming which The reserve fund ee} aia 
ds awe swatle, and —_ camer to On- $1,400 ° a with “pal on 
a doen i toe fata future fall of con-| capital of $1,200,000. "' contin- 
sor yp Ras to pull out on — $5.079.239." to, $40,548 As- 
Points Success Payments falling due under mort- 
. a sae laid Mr. | 228¢S' or urban propertics have been 
stress wag by Mr. saat promptly according, to Geo 
_ Argue on some points which he re-| Hone the president. However ‘ 
as essential for the develop-| points out that in poneeuneate ¥ of the 
‘ment of the West. Briefly, he sum-| [Ow prices of all ¢arm 
d these under six headings: | in some districts the failure ure rr crops, 
‘ ee aes fat rougeur es nodes returns from farm loans were some- 
that one might give his best to it. what lesg than usual. 
leech other it wes impossible to se-| ALDERTA'S BUTTER PRODUCTION 
eure that degree of co-operation nec- Lion last year Was taeeniioe soceaa as 


to produce the best results. : 
ae a ag a OR gr oi 
és t f th ont ulees 
f that now Canadr had more to of-'men's Association,” my 
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1234,385| 26,143.16 
54 16.403. Nes) 











Balances | Due frcm 
due from | banks ese- 
banks in where 
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"$i Ot thie deponit $9,500,538 io te cold coin the balance ts in 
*The business nebes of the Dank in Paris, 


alg (Prune) bas ee 
to 


THE. FINANCIAL POST 


GUARANTEE OF BANK DEPOSITS 
(Kingston Standard) 


The question of bank deposits is one 
which in all probability will come up 
for discusion at the coming session of | tress. 
the Dominion Parliament, but in most 





~ 
Depositsin | Deposits in |  eléewhere 
Canada 


$ re Ss $ ‘ $ 
22,249,608] | 4.F2.s4s} 140514.458' 304°20,815| othe did 
1811.099) © | 1:731'595] 31.424-474| 108.763:519| 31.061:010 


46,404,550)... 0... s. 
39,595 ,169 


42,992,091 
132,074,701 
3,306,147 


| 

6.265.142| 4.500, 11,180,822} 104,617.77} 162,362,494 

194,202) ............| 7,559,594] 98,761,696] 182,872,254 
1,435,728} 4,000,000) 1,877,317; 28,439,140, 53,847,920 

49.313] 2,500,000, 656,912) 14,006,563} 35.147.2 

213.905}  3,000.000. 1,044, 15.321 33,269,695 

289,622; 1,000,000, 249,030, 10,249,116) 43,567,037 
2.162.010) ............|  8,969.737|  26.906,7 841.923]... 

45.823, 4,200.00 957.145| 2.832.761) 9,068,140|............ 
41,702] .........-..| 22:751) Ta 1,398,032) .: >: 


37,725,518 31 200,000 ar 559,839,758 1, 180,037, 1 130 ~ 299,780,587 
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should not, meet with approval. 


No 
one compels people to place their money 
on deposit in the banks, no law re- 
quires them to do so, any more than 
any one or any law forces them to put 
it in their stockings, or under the mat- 


It is argued that as bank note cir- 
’ a : culation can be guaranteed, so also 
people’s opinion, the idea that these/ should be deposits. But the cases are 


should be guaranteed will not, and not similar. Bank notes have to be 
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accepted by everyone in the daily con- | 000,000,000. Farther than that, the al 


duct of. business, and the necessity | has been tried in the States, where it . 


arose and was met of guaranteeing| proved a failure. There is a der 
them. The same thing obviously does} guarantee law in Nebraska, and. it 
not apply to deposits. It is absurd to| noticeable how many banks are fail 
try to make either the State or the|there. The ‘same tale can be told 
banks guarantee deposits. People who/| other States. As we have said before, 


talk of it are probably unaware of the|the question really resolves: itself inte, a 


amount of bank deposits in Canada. A’ one of robbing Peter to pay Paul, whi 


recent return gave those in the chart-| has never been looked upon as’an “honest, 


ered banks as amounting to over $2.-/or a businesslike proposition. 


opening coca a 
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Assurance Company of Canada 
WATERLOO 


FINANCIAL STATEMENT For Year Ended December 31, 1923 
A NOTABLY SUCCESSFUL YEAR 


atone of the company for the year are 

en that should cause the d , man- 

eement mt, til force and policyholders the deepest’ satis- — 
action. 

The Company issued policies during the past year. 
amounting in all Pages 578. The favorable lapse rate, 
together with licies revived, resulted in a net 
increase of $23, 96,912 allowing for terminations. The 
business now stands at ” $369,982.566. 

The net amount of death claims for eee was 
$1,376,864.97, much less than that of the p ng year, 
which was itself a record. The percentage of actual to 
expected claims was only 39.26%, 

The light mortality and the high average rate of 
interest earned on invested funds, 6.55%, together with 
economy of administration, enabled the com y to 











.! ONTARIO 


There has existed in some quarters in Canada during 
the past year a marked feeling of pessimism. It is reas- 
suring in view of this to note’ the s of Canadian 

fe Companies, among whom the Mu occupies a con- 
spicuous position. 


We are entering the new year with confidence The 


will equal and surpass any <a its ee 
licy-contracts have been materiall ‘Trish ace aEy See 
ividends ter eo ge 2 ae sen wet aoe te in 


increased business during th 


The policyholders are once more to be heartily con- 
gratulated upon the eminently satisfactory results of the 
year’s operations, 


HUME CRONYN, CHARLES RUBY, 











Exceeds reserve ired under Government S ard 
of Valuation by $996,927.00. tye 


Waterloo, February Ist, 1924. , 


a 


Return of the Chartered Banks oks the Dominion of Canada, Dec: 31, 1923 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 





¢ to e to 
Banks in Banks 
the U.K. 
























\ $493,849 29,582,206! 5,648,059' 50.657.705' 1.903.137! 844.253 





Audited and found correct, 
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Dominion notes. 
Paris, France, and in San Preneieco, USA. is carried on a a and the figures are incorporated in the above general state- . 
Se ee er ewe ee So, eee nea oe AF er, Seeeeh Baths oteceteee rented). B gwugl by. the Deash Renb.at Rete ie Sere ere eed ee 








record magnificent surplus earnings of $3,012 President. General Manager. 
’ CASH ACCOUNT 
INCOME : DISBURSEMENTS 
Prembens - (peti ek FS fs i a Pe $9,768,635.35 Death and Disability Claims:............. $1,406,757.42 
- Interest and Rents .......6.ccc ese cce ees 3,207,316.11 Matured Endowments ........ Rite timer 656,590.18 
Amounts left on deposit ........ Rysckecss 464,154.21 Surrendered Policies ..............-+005+: 898,209.91 
~ Miscellaneous Income .................... 13,663.40 a paid Se oo inks tie ew aes 1a 
BOUOS os 6 das Cos bwe Lowes Leteeeaees 2,209, 
ji Supplement “Contracts .............04 ee 39,590.38 
Amounts on Deposit Withdrawn........... 163,253.28 ‘ 
Premium yo segs. Quinquennial oN ate 86.56 
Expenses, Taxes, etc. ...........02eeeeees 2,171,376.96 
Total Disbursements ............2..-0-005 $7,541,120.03 
“ Excess, Income over Disbursements... .... . 5,907,649.04 
$13,448,769.07 $13,448,769.07 
— ‘ i ectkeaamaaannes 
BALANCE SHEET 
- $21,014,141.97 Reserve, 3 % pee : $45,484,575.56 
Pies a HGet Cake stot Lied vos tee 014,141. ve, 344% and 3% ......cceescecesive 
Bonds and Debentures ................... S351 = Reserve ae ee eae myshare st eae 
ee EPO E LT Po RT ETE OT PER ee 222. Sums assu t on gice oS Gn beaks 2,223.8 
Real Rotate, including Head Office premiees ESL ae Death Claims unadjusted ...02.20020000.21 et seaae SH 
Prem tions See sen esevrereeveves atured ndowmen See seereeescees eens . Th} a. coe ee 
Cash in Banks and Head Office........... 588,893.62 Dividends due Policyholders .............. 80,557.04 | 
Due and Deferred Premiums.............. 1,167,794.67 Prem. Red. on Outstanding Prems.......... 7,065.61 
Due and Accrued Interest, etc............. 1,965,628.18 Unpaid Office Expenses and — Fees... 15,430.25 
Accrued Taxes and Rents ................ 117,577.05 
Advance Premiums and Tekiwad: Sybice ass 101,530.10 
Credit BalGnees «oie Vines sdsu viva 109,423.95 
° Dividends Allotted P. and M. Pols.......... 1,908,117.62 
oe Allotted S. D. Pols. issued since 
a 7 AONE. och wtp caikhh 0k in eee nee ke 828,536.16 
Special Reserves and 
Special] Investment Reserves.$ 850,000.00 
vidends allotted to S. - 
ee issued prior dn iad 
Prion Soin ei div « 952. id 
ends er nquenn . 
; PONCE oo 5 ok s des peBeeess 387,157.07 : 
Provision for dividends pay- 
: . . able in 1924 ...........5. 2,200,000.00 
Provision for Mortality Fluc- 
tuation and other - con- 
Cinmpotnetas. oe. Fes ssn ccte 1,028,959.91 
———————_ 7,892,069.07 
$59,727,388.01 $59,727,388.01 
——— 












J. M, SCULLY, F.C.A., Auditor. 



























$ $ $ $ 8 $ 
2,493,505 80.046; 357,491 193,320 + 27.250; 660,427 462 
3,089,188 45,166 1,172,979| 236,036 von¥ ae 81 19 10,000,000/ 227,637,103 
880 109 * yu 1,808,863)..........| _ 937,251).......... 6,000,000) 5,000,000} 98,282 
219,558 $91,368 sD oO 4,000,000} 72,740,378 
. 334,717 000 2,999.570, $2,772, 
MOG Srinnder ces 54,542 1,500.00) 3,000,000} 36,873,653} $000,000} 9 |.......... 
771, PPO ahs sso us 2,356) 1,750, 8,000, 124,035,797 
409,605 7,116,675; 1,852,533 a4 ks 15,000,000} 15,000,000} 404,518,361 
864,999 74,998; 13,653,052} 3,353,452 ae is 20,400,000} 20,400,000} 535,479,795 
068 / 1,886,784 12,404 338,593 7,000,000 6,000,000} _ 121,235,377 
1,655 312.020}......... bid 4,850,000 5,000,000} 67,904,128 
721,557 1,109,160 314] NOE AOD]., .. 2 2,750,000} - 4,000,000) 67.648,926 
85,208 283,694).....4.... 4,000.000 4,000,000; 71,208,817 
4.712 410,665)... ices / 7,500,000 7,000,000} 120,838,972 
ei 289,663)...... sak oe i 1,881 $00,000 1,235,000} 20,848,574 1 
«de 19,641) . 49,951 13,119) 225,000 534,560 3,793, 809) § 11,451} 


—_— SS | | Fe |) | FS 


des. s.! 15,527,714! 60,123,505! 152,739,413 196,398,774 






123,409, 130 2,686,246,003' 1 
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|: eae cance emeuermnumnrnnenr muon pe eee Pe) er tor 
‘thet ITU resent schedule was agreed upon by | the failure of the miners to return 
na the Staten Wire We . COLONIAL LOAN MINE S ATION arrett and company officials at the | work pending a referendum as an ex+ 
lure. There is a deposit Were Little Changed IN NOVA SCOTIA close of the strike of 1923 after tne | cuse for cancelling the district chai “at 
w in Nebraska, and it is PAID DIVIDEND GRAVELY SERIOUS | Mclaughlan executive had been de-| altogether and leaving the miners” 
oan \ banks are failing Profits of the People’s Loan and sineieihietinle rons OF: a a eae ro ae 4 ame aa Lge a6 ke 
same tale can be told of : : : jockeying an ng an ing o ould he do this, it means 
As we have said hateee, Savings Corporation sere aed OUT OF RESERVE (Continued on page 1) the last three weeks was merely so | donment of the U. M. W. tion 
yw J vestitean Snete into et El ogg prey rr to divi eg a tae aah tok oe much stage play for the benefit of} in Nova Scotia, with ‘most: of the 
t ul, ¥ —————— i. ° * . s : i . . > . 
ote et a en Neen 000 Added to Balance| dends. $10 war written oft and| Profits Not Sufficient For] ind fay of te seaniyconvact in| ee2000 , Rdtaous ae thie story | gang which have Deen seared by, ox 
slike proposition. $150, $3,000 set aside for a ie aes Distribution on volving, as it does, weeks of idleness/ present excitement and causing re- during the past ten years. 
, and $50,000 to Following are comparative f annually while ey ang haggle | sentment against the Barrett execu-| Should this occur, then the next 
Reserve from, the protit es ap an tie Preferred over the terms of each new agreement. | tive among the always suscipious| move would be a local organization 
——- Net profits .. ..$82,018 $32,453 $29,229 a ’ Hopes Are Dashed miners. —_ ; similar to the old A. M. W. from 
During the last six years the sur-| Bal. forward .... 3,196 3,282 3,584) - With profits of $12,285, and a bal- Now the high shopes have been Worried About Strike Pay which the present District 26 grew— 






ET YY eet yi ance of $4,180, the Colonial Invest-|+udely dashed. The executive have| ‘At present the men are clamoring | and that, in turn, means as as 
: Trust Company has in- ee —— ——— —-——/|ment & Loan Company drew on its acenk hanks from Montreal with only a | for more information as to the precise | Jim McLachlan gets out of ga 
-~ ey m $15,702 to $165,003. The $38,214 $35,735 $32,818 | reserve fund to the extent of $25,000 one-year contract and a wage schedule | terms of the contract. Particularly | be elected head of it, and that ; 
ee ee cthening the company’s| Dividends.. .. .. oe 24,779 24,531/in order to pay two half-yearly divi-] which averages much less than a 10| they want to know if they will get| means unending industrial chaos in ~ 
policy o Ae been continued by the di- Reserve .. .. ..- 7 7,000 5,000 dends at the rate of 6 per cent, per an- r cent. increase. In the case of the international support (i.e., strike pay) the East. The tuation is one fraught 
oe nd to this end $50,000 undi-| Written off .. .. 569 760 ..... 5 num on the permanent preference! Datal men, a large slice of the in-| if they throw out the agreement on | with the most serious 
ried rofits was transferred to re-| Balance .. .. .. 4594 8,196 8,28 a eee was 8 ees 3 crease is automatically eaten pp by the pn pest mer and = eae _ — — a a careful — 
a hat fund to 332,813 | 07: .Following are comparative fig-| the higher price to be char the | out for higher rates and a longer set- | handling that the authorities can give 
serve fund, increasing of $58,214 $85,785 $8213 | ures from the profit and loss account:| company for ‘household: fuel, ‘This | tlement. “Most of them expect the it if disaster is to be avolded, 












plus in the profit and Joss account of 


































































































. . of the paid- > 
$600,000, or 50 oe profits last year Sores ‘Fenty’ Renet Barn 1928 1922 1921 ituation is now further complicated | international to back them. “Other- 
th oon ai Pt reduction from ee? %o -| Profits .. ....$12,285 $40,680 $69,425 b the telegram whigh Barrett and | wise,” they ask, “ what would be the RUSH IN YUKON 
those tt e previous year. With the lens sens $32,018 rok “35 "S6 ee: om 37,986 48.634 Wolvin jointly despatched to Premier | sense of holding a referendum? If LEAD rk 
balance of $142,838] carried forwara} i909 "°° “496,008 92.458 5 66 57 . Distant ea tere ‘ Armstrong thanking him for his A — J. a —_ a aoe - DAWSON cITY —Referriak be 
from 1922 there was a total of $251,-/ 1901 ||. 494,101 29229 5 5.9 52 $41,465 $78,666 $113,059 | sistance in reaching a settlement. As | all, it = or the p — g se rush now in progress from Mayo 
9 583 for distribution. Out of this sum/ i929 .... 489,388 28,393 5 6.0 52) Dividends .. .. 37,565 74.486  75,078| it is only a few years since Barrett at oot the ee — Fa ej | newly-diseovered silver regions 
; $70,000 was paid in dividends, $3,600) 1919 .... 486,720 31,654 5 66 5.9 een a public meeting stated that a ma-/and presumably he < ag Beaver River district in the Yuken 
‘ written off cost of vaults, and $12,/1918 .... 482,954 30,312 5 63 5.9/ Balance ... .. 3,900 4,180 37,986| chine gun was the only adequate cure | that the verdict might possibly be un- teritory, W. E. Cockfield, of the Do- © 
: 930 taxes paid to municipal, Domin-/ 1917 .... 480,877 29,855 6 63 58 $41,465 $78,666 $113,059| for Armstrong, his present message | favorable and is prepared to proceed | minion ‘Geological Survey, says silver 
ion, and rovincial governments Seven Years’ Record has been received by the miners with | accordingly—which in this case means | lead ores have been discovered at ar 
’ There remained a balance of $115,003 TORONTO SAVINGS Paid-up . _= % on Earn. | incredulous amazement. , | backing further negotiations for bet- | points, and with much of the ares ya 
1% after transferring $50,000 to reserve Year Capital Profits Div. Cap. Rate tators have seized the oppof-| ter wages. : _| | unprospected thon’ aaners that 
Following are comparative Sires: PAID BIG BONUS coos $ eerees <i : - “4 tunity to revive ‘an old story that the! On the other hand, Lewis may seize | ther discoveries wi made. 
1926 61 . 
= 1921 1,251 69425 6 55 41 
Profit See ss wil ura aer — Distributed — Sharehold- 1920 igen see 168.991 6 78 > 
" - * 12980 «18,158 18,985 ers From the Contingent 458,421 136,488 6 5.6 6.7 
1 je "$ 92,167 $ 95,772 $ 90,229 Account in zasears 153870. $68 83 
. . n . 
Bal, forward 142,887 117,064 6.8" | _Net profits of the Toronto Savings| President Arthur J. Jackson solute ant 











et A 






$235,004 $212,836 $187,064 | and Loan Company for 1923, after de-| that these were brought down after 
nee | ducting charges of management, in-) providing for cost of management, 
Dividends ..$ 70,000 $ 70,000 $ 70,000| terest on debentures and deposits,| commission, traveling expenses, gov- 
Reserve ... 50,000 eeeeee | eeeeee amount to $129,822. Dividends of 12 ernment and municipal taxes, war tax. 
Balance . . 115,004 142,886 117,064) per cent. took $120,000, and the re-| licenses, and after due appropriation 
Sivaae e1e7.904 | Mainder was added to the balance.|for Federal income tax and adjusting 
$235,004 $212,836 $187,064 | Following. are eet figures: | values of stock held to the market 
Six Years’ Record ; 1922 ©1921 | price as on December 31, 1923. The 

Paid-up Net  % on Earn.| Net profits . .$120,822 $144,261 $156,856 | permanent preference stock redeemed 

Year Capita! ante an at Bal. forward . 79,925 75,674 58,818! Wider by-law No. 8, and by-law No. 
i319. ‘1p00000 102603 7 102 68 $209,747 $219,925 $216,674 | 8A, has oe off, with the excep- 

.. 1,000,000 ’ 
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HEAD OFFICE — WINNIPEG 
































Dividends . .. 120,000 140,000 140,000 | tion of $41 stock certificates for 

























































| 
79 6 eer 
.. .~@ 89,748 7 75,674 | Which have not yet been presented. ‘ iB 
te ch gumenee, fame 7 8 6 | Belnlee .. . OT! TAN The balance sheet shows assets of|f!/ Condensed Annual Statement : Oe 
1928 .. 1,000000 92,167 7 92 6 $209,748 $219,925 $215,674 | $1,018,864, compared with $1,415,- | — . 
The tota] assets of the eapany Seven Years’ Record . = 2 yom) Meee giseint ~ Si 1923 1922. eae 
moun 393)671, ompa Paid- % Earn n ro ’ ’ ’ - . y dis! Ske : 
4 with $19,901,757 at the end of 1922, ne capital ae Div. ave Rate a comune Roloc ales in mort. | . New Business Issued (Ordinary) ...............-,-..$66,302,285.00 $10,185,610.00- 
increase 1 1,000, 822 J ages and agreemen or sale, muni- . ‘ . ’ . : 
othe pw a Borat directors was| 1922 1,000,000 "144251 1242 144 66|cipal and school debentures,’ stocks|{ Business in Force (Ordinary) .................. .esseeee 391,402, 105.00 35,280,169.00 __ 
re-elected, and Henry F. Gooderham | 1921 1,000,000 156,856 12+2 15.6 7.4/and in real estate held for sale. tae 
was rea president, and Dr. J. — 1eeeeee aoe! te 15.5 Lr —_-—__——-- ' s 
J. nell, vice-president. 1918 00,0 17.900 io” ier ta nee: ae Be 5  MRRGOMRG 1... cons seve, savnsesassnensicnusoscees se eadgtcolbssshen souags ee ee ate 
: . 1 10 1 > * i i i eeeeeeeer eeeree f 
Southern Loan Has The reserve fund stands at $1,100,- In trong osition Assets COO COC ESE SORES E ESSE E ESHER EE HEE SEHEEEEH EES EEESEEOES 56,235, 42.99 AGES 9 i; 
Increase in Debentures | 1) cpita In. addition. there ‘a'a| Net earnings of the, London, &|] 600.14 169,915.52 
ic aca aac in| Very Substantial special contingent ac | ee er re $85,199 Dividents ce af, Surplus Earned .......:............... gicdenateei ecsesmeeeesee  2,843,600.1: 
er su increase 1 ount, a e a. ee s 
the earnings of the Southern Loan & jors auld Wont tte fang @ dividend = ete ced bates enitien Provision for Future Profits to Policy-holders 5,601,358.00 768,719.00 
eed Go Cours Pigeon - of 25 per cent., amounting to $250,000. off for depreciation. The balance of Unassigned Profits and Contingency Reserve 2,033,975.22 1 











All a maturing during the! $13 961 showed an increase of about 
































































































































1919 = 900,000 78,057 6+1 86 6.9| $127,916, after providing for interest . 
1918 900,000 77,769 6 86 7.0! on de osits and other money received x Taxes deducted. 
1917 = 900,000 74,080 6 82 6.7| from ow public. This indicates an| The president, Arthur G. Little. | f 


1916 §=6908,950 = 72,416 . 8); : i 
¥ 1915 908,950 73,670 : 7. o. increase over the previous year when | points out that the company has been 


P i j ble to write into reserve against of-|#] . 
There was a substantial growth in - earnings were $204,177 without | a! ” ? 
ucting interest on d ts of $79,- | fice building and furnishings, during | f V 
reas - the company, the de- 114. "Dividends ‘aoa $46,793, Sie 000 the t three years, an amount in the ; or e rn es en 
he debe ng fallen off somewhat, but| was added to the reserve fund and|neighborhood of $50,000, and this is 


LIMITED 


erating s and taxes, pay divi-| year on investments were satisfactor- lowi ti 
“3 dends of 6 per cent., and a bonus of| ily met, and rentals from the com-|$2*000- Following are comparative 5 
H 1 per cent., transfer $15,000 to re-| pany’s properties were promptly paid, | @#¥res: ogi Sul a EVIDENCES OF PROSPERITY AND PROGRESS 
TE Fiecie to $1919. Following are| Cann © the President, Herbert C-| parnings .. ...$88,199 $113,200 $40,255 (1)—Large increase in new business and in business in force. 
al comparative figures: icf ‘ie’ Taxes>..-.. .. 17,618 11,129 9,807 (2)—Assets growing rapidly—now over $56,000,000. | sae ob a “ng 
3 Earnings .. ..$176,049 $171,814 $166,806 | WATERLOO TRUST celal Mt dee oe Ld (3)—The combination of a high interest rate with low rates of expense — 
eer es HAD GOOD YEAR 17,618 | 11,129 12,882 and mortality has resulted in a further demonstration of the 
Interest .. .. 65,565 68,319 60,747 Net : p ? a 
Expenses . .. 18,807 - 12,418 16,487 $67,586 $102,161 $27,373 Company’s Superior Profits to Policyholders, ! 
Directors . .. 1,188 1060  ....| Satisfactory Progress Reported | pal. forward ... 11884 5,628 18,255 | 
Cane esions  weie GALL «11.180/ ‘Particularly in View of Pre- see eee are 
Written off .. 1000 1000 973 vailing Conditions piel kee wens | A 1924 RESULT 
$95,605 $91,178 $89,307) Consideri the conditio ‘ . 
gare have prevailed in financial circles, ene| prrifends.--Sgpen sgaee s6.s00) 0 20 Year Endowment, Age 35. $5000, Premium 
Bal. forward "16678 ‘taoat “tases tage Company inieosaad, tisfectorily| Balance... 18-201 11384 6638| | $007.00... Polling ienad te FENG Seo ae 
X ee gs Company satisfactorily alance .. .. , : Z 
19 : during 1 and the inion is ex- setihiason. | iniebaliabel Total Cash Value Available in 1924 $7525.00 
Di $07,119 $94,677 $02,042 | pressed by the director, P. $78,970 $107,789 $40,628 
Sea $63,000 $63,000 $68,000 v. Wilson, that this development will Nine Years’ Record 
Reserve . .. 15,000 15,000 15,000| b€ maintained during the present ae eee Bare. 
& Balance . .. 19,119 16,676 14,042/ Year. The company’s loaning opera-|,, Capital xProfits Div, cap. rate ae 
—... | tions for the past two or three years | ; 993 $600,000 $ 67,586 7 186 83 . SS Re Se . ain cena 
$97,119 $94,676 $92,042 | have been confined almost entirely to| i922 -' "599,000 102,161 7 20.4 12.1 Sameer 
Nine Years’ Record the Waterloo district, which is re- 1921 .' 500,000 27.378 1 64 38.7 ° “ ISTO) REN SS ASLO SR SSS 
Paid-up % Profits | @arded as one of the safest in the | 1929 | 500,000 64069 7 128 91 ogee: be 
Year Capital Profits Div. Av.Cap. Rate| Province. The estate business is ex-|1919 | 500,000 61,185 7 122 9.0 : : 
1923 $900,000 $80,444 6+1 8.9 6.5| panding with indications of consider-| 1918 _. 500,000 53,118 7 10.6 80 
1922 - 900,000 80,686 6+1 89 66| able business of this kind for the/i917 __ 500,000 50,551 7 101 7.8 ‘ ; ee % : 
1921 900,000 774996+1 86 6.4| future. 1916 .. 600,000 51,651 7 103 82 ahi eo 
1920 ©900,000 §=77,768 641 86 6.5 Earnings for .1923 amounted to/|1915 .. 500,000 658,486 7 108 9.2/|§ . rae 

























































































































Dedesremeures very largely increased. $5,000 provided for contingent, leav- approximately one-third of the cost. | Head Office - WINNIPEG 
: 2. in the Way! ing a balance of $1.434. Following are | The reserve fund now amounts to|f§ . : 
of interest than denosits, but such cquipamitive F whore : m4 $300,000. The paid-up capital is $500.- | J Capital Authorized .......... $5,000,000.00 
capital, by reason of its more stable 1928 1922 1921 000. There is a marked increase in | ff Capital Subscribed 101,100.00 
character, is highly desirable, as| Earnings . . $127,916 $204,177 $182,089 | the number of estates undet adminis. |{ pital Subscribed .......,... 2,101, 
ag | Average | Greatent Reet out by the president, George aan tration | Capital Paid-up 710,000.00 
sot | Sumleins leaner K. Crocker. Interest- Hebel nehets: wind at S16, 100008 TE 3°85 te re ee Gee , 
in cir. M Sty ont | On deposits ...... 79,114 68,483 compared with $13,057,357 in the | ‘ f . . : E 
5 ercantile Trust Had | On wars. . Sais "838i agen | Previous report. The company has no | Completes Ninth Year in Business, Showing Substantial | 
ieee Increase in Earnings|Com. sce. 4,545 2219 4.008 pale Spee Progress in Every Department. 3 
- xpenses . . ’ ’ , 
6238'550 sl™proved earnings for the Merean.|'" ** 6250 _ 3.943 __6888/ Brantford Trust Had ( RECORD FOR 1923. : 
& d ile Trust Company are reported in 85.259 $146.505 ncrease in Business . 
10736355 the annual statement. After the pay. bckseamerparsas ofan, He 22 eine thashad Teast Mee te See Bagel. a ie Fake ae $100,100.00 
34,495.908 | ent of dividends the sum of $19,500 =r i 
cissate was transferrerd. to’ eat Peet ies “eaceen'™ ar $ Sr.eTe § saet Company for 1923 amounted to $25,. Pad to Pa: Cana a6 i a a ea . 100,479.96 
a Ss Following are comparative figures| Prem. on stock 1,750 2,585 1,950 can gs ra xnhcl ceacasanies tig Collected on Mortgage Accounts ...................... 0.0 eceuee 143,220.12 . 
11835990 ree ens .” 1922 1921 renee eee Sarno ee “197 ures from the profit and loss account:|f/ Premiums im course of collecticn not taken into Balance Sheet ...... 180,511.03 
1288388 Earnings .. .. .. "a 1921 ns .83 
6a , ngs $51,917 $48,616 $55,825 | tion ene * OO2I8 $ 68,280) | ings . . $25,077 $ 24,862 $ 29,138|/]] Added to Deferred Profits and Surplus ........................ 4,359. 
196,338,774 ee OR es cee! 5,308; Dividends . 46,798 44,987 39,268 Sa nent eee Profi 923 and ’ ivided i rou orward i 922, 
, Tax reserve .. .. 2,500 38,500 3,500 Risive . 15,000 sheen sane Owes sis, 3 2,805 3,328 oa ts for 1 ‘Undivi Profits b ght f. in 1 
pectic: “pbgemmdgies, ductus Contingent 5,000 5,410 ..... Expenses . . 4086 3818 3, totalling $73,215.11, appropriated as follows:— 
2) ’ ’ e ol ’ ’ ’ Ee 5 YC AT IN AR PY A 
Total Dee eee RR ne es CN Ce ee $ 9801 $ 7.146 § 10,199) f Dividends st 7% ver annum plus Federal Income Tax. .................60c-c0020+ $46,205.07 
Assets $49,417 $45,116 $46,517 $ 68,228 $ 69,218 $ 63,280 aaaieenomes ooo 1h Serpias carried forward . ..- 2.0.26... cs ccecsccceccecccceonesesenepocsccccececns ae 27,010.04 
Bal. forward ... 10,948 6,831 16,314 Nine Years’ Record nit: garda ae ae ae 
mace nccpecnalll Scns atest $60.365 $51,947 62 83) Paid-up xNet % on Earn. ro ae pee : Total...... $73,215.11 
ay a Distribution- SAT 962, Year Capital Profits Div. Cap. Rate $ 21,885 $ 21,149 $ 21,433 | J 
227, 889.799 prvidends . ..$30,000 $30,000 $30,000 one oa r+ = ca . a3 Distribution— 18,000 $ 18,000 $ 18,000 Collections in 1923 exceed the amount collected in 1922 by $30,549.23, 
73361454 ome ak bakes 11,000 1,000) 1921... . 674,295 54,687 6 84 6.9 oe ce 3336 . 3,149 3,483 | , interest collected on mortgage accounts equalling 96% of the 
Beekiey Special fund || 19,600 1” 25,000 1920 |... -688,764 56,994 6 91 7.7 tes interest. earned. 
36.939.223 Balanee Saas. aenae "ee 1919 .... 604381 49,649°6 92 7.9 $ 21,334 $ 21,149 $ 21,488 | f 
es ‘1+ +» BO.B65 10,947 6881) i918 | °') 481902 40,462 6 98 8.0 Eight Years’ Record a 
536,778,414 $60,365 $51,947 62.831 1917 .... 415,366 34,355 6 85 7.4 Paid-u Net % on Earn. | ff WESTERN HOMES has shown substantial progress in every department every year since its inception. 
122/060.752 ihiehe “one 962,831 11916 |... 388,779 81,762 6 88 17.7 Year Cai ital Profits Div. Cap. Rate has paid to its shareholders seventeen consecutive semi-annual dividends at the rate of 7% per annum and 
eee oe 1915 .... 382,876 25,828 6 7.8 7.011993 .... $300,000 $18,186 6 6.0 5.7 has passed through its nine years of business without a loss. The Company has firmly established itself 
ieee Paid-up on av. Earn. ” 1 Neen tax deducted aoe sees epee oe : 4 s and is in an excellent position to profit by the improved conditions in Canada, which are confidently looked 
21,009.663 oe sotaaen cape Bis. Cap Rate! The balance sheet shows total as- 1920 |... 300000 19281 6 64 60 for in 1924. 
a 1922 .. 500.000 45.116 6 90 . oy of $3,800,467 as compared with|1919 .... 300,000 18,588 6 68 6.0 For further information concerning Western Homes apply to the Company’s Office at 455 Main Street, 
samme MSR eae 6, 3h 2] ame nthe rete epee (ine Stee ee ID ae . 
i919 |; boone semae St1105 83) $1 365 566, to $1,504,358 BS ands 1916 .... 300,000 19,520 6 66 62|) ee ee 
m the above genera! state- 1918 .. 487,600 49.694 ¢ oe a. anteed trust funds from $697,129 to| President C. B. Heyd reports con-/ ff . President and Manager. 
abilities of the former 1317 .. 488,500 40389 6 3.4 7.1 | $849,813. The estates, trusts and| siderable increase in the trust and 
1916 .. 469,500 39,990 6 87 TA] oeeeaet Nammeat hes increased: freus [estabee. umber: atminieizeton. These 
, xIncome tax deducted. 847 to $454,296. : $1,528,348. 
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CANADA’S GROWTH 
Company’s Future : Linked 


of the same or tion as that with Annual Report of the Board of Directors ag 
With Future of 


which read are —— mares a 
the an cite field recent negotia- gins ; 4 
tons settiod gp the resommezsaton:| 1) four Directors beg. to presnt the fourtmth Annual Stas 
vernor e : . ; o 
Pennsylvania, provided for a ten per Sist 1988 and financial position of your Company as at D 
Country 

EARNED 6.4 PER CENT. 
Common Stocks Dividend Was 
Just Earned Again in 
1928 Company 
Year 


| The Montreal City 
Savings Bank ~ 


cent, increase. A presidential. com- In the Balance Sheet presented -herewith all accounts d . 
mission investigatirig the coal apf Government, Municipal sae other taxes have been paid. ion 
try since 1922 seen? es ee *! the payment of the Dominion Income Tax for the year 1928 has be 
report. Twice — . see nes made by adding a sufficient amount to Contingent Reserve: all ¢ 
tion agreements expired and were, at/ counts not due have been taken into the statement under the hea 
its sugegstion, pen ing the completion} 4 .counts Payable. 
of its aeere and tts Sean a cg. The volume of business for 1923 showed a sligh i 
without ¢ ee oan ceuy 1922, but Canada’s consumption of cement is 20 
Yt Mayas ; san ee daa able 1913 and was in 1923 only about 48% of the producing capacity # 
of the inconsis rey ah sas de,| Canadian mills... The demand since 1921 has shown slight nereas 
from pi pet em - hi eee, - i and we hope it will continue to increase, but this depends on & 
~|much of the ee ae ene wih tester growth and prosperity of Canada and undoubtedly the present preg 
niche? and tena’ an ti - nean tenes weing capacity. will be sufficient for many years to come. ae 
Senet with erate ond prajudieed e cement producing capacity of Canada and her present ¢& 
the industry in the eyes of the public, sumption by districts are as follows:— * 
have been ventilated, and the respon- 
sibility of the operator, and of the 
miner has been duly placed, That the 
report )will be of much value in futu:e 
negotiations between miners and op- 
erators is questionable. It is large.y 
historical, and has simply put in ready 
reference form a mass of data more 
or less generally known to the public 
already. ’ 

A producing capacity beyond the 
ability of the country to absorb, inter- 
mittent operation as a result, and too 
many miners in the industry drawing 
high wages to make up for the irregu- 
lar employment, are unquestionably 
facts, but they do not add to the in- 
formation already in the possesfion vf 
the public, nor offer a solution. The 
president’s message to Congress sum- 
marizing the results of the commis- 
sion’s work confines itself to an an- 
nouncement in effect that the troub!es 
of the industry are for the industry 
itself to curé, and that beyond the use 
of publicity and action by the govern- 
ment, in case of national emergency. 
the government has no power and 
does not intend to interfere. 

Compared With United States 

Peculiarly, although in Nova Scotia 
the mine workers are under the 
United Mines Workers of America, a 
scale of wages obtains from $2.50 to 
$3.00 per man per day less than in 
Alberta, although living costs in that 
province are practically identical with 
those in Alberta. Nova Scotia is per- 
haps the one district in which the 
United Mine Workers of America ex- 
ercises jurisdiction where a special ar- 
rangement pesca excepting it from 
the genera licy on wage scales. 
Vancouver Island, which has a local 
union not under the United Mine 
Workers of America, pays wages 
about $2 per day less than in Alberta. 
In all three provinces the work per- 
hours worked are 


SEVENTY-SEVENTH ANNUAL REPORT 


Montreal, February 11th, 1924. 


From Our Own Correspondent. ~- 

MONTREAL.—“Nothing new to re- 
port” just about sums up the annual 
statement of Canada Cement Com- 
pany. The eens earned its com- 
mon stock dividend in 1923, but did 
little more. But the demand for the 
company’s products is still far from 
the point of keeping the plants work. 
ing close to full time. ntil cemen: 
sales get back to somewhere near the 
pre-war figure, Canada Cement will 
not greatly increase its profits, it 
séems apparent. Yet the president, 

nk P. Jones, was able to state to 
the shareholders: “Your company is in 
a position to retain its business and 
do business at a cost which will leave 
profits sufficient, we anticipate, to 
meet dividend requireménts.” 

To which he added: “What your 
company ires is the growth and 
prosperity of Canada, and as the con- 

sumption of cement increases we feel 
confident your sales will increase, and 
as your sales increase we expect to be 
able to reduce the price of cement to 
customers. 

Producing Capacity Large 

Mr. Jones gives some interesting 

ts of | figures of the present producing ca- 
pacity of Ca n cement plants and 
the present consuming capacity. 
These fi s will be found in his re- 
port, which is lished in full else- 
where in this issue. 

Canada Cement’s earnings for 1923 
were a ximately 6.4 per cent,, as 
against $2 per cent. in 1922, and only 
3.88 per cent. in 1921, and 3.1 pen cent. 
in 1920. The earnings of 6.4 per cent. 
compare with common stock dividend 

uirements of 6 per cent. annually. 
"*The working capital position of the 
: 00 company shows substantial improve- 
—————— $50, 789,682.59 | ment if one considers investments as 
’ liquid assets. Due to the company’s 
large holdings of bonds there is some 
justification for this. Working cap- 
tal compares as follows: 
1923 1922 1921 
Cur. ast. $8,716,336 $4,289,564 $3,849,884 
Cur. liab. 1,748,921 1,898,649 2,107,384 |formed,and the 


Wrk. . $1,972,416 $2,300,915 $1,742,500 
Inv. eonk. 5,626,482 3,620,847 2,348,441 


Bh ne —— 
Capacity In Teves 
In Barrels 


Districus q 


ee 

mn 
QS 

Be 


ft 


1,650}000 
2,800,000 
5,120,000 


Deities Cotuntite <2 
Alberta, Saskatchewan, Manitoba________. 
Ontario sit Sua, heeeiee wigedbdintia caine aici 
Quebec, New Brunswick, Nova Scotia 
and Prince Edward Island... x 


| 


517,000 142% 
3,708,000 33 


5,060,000 - 2,860,000 114% 


14,630.000 7,083,000 1069 


The situation shown by these fi s was brought about by 
fact that prior to the war, your rs, in common with ¢ 
expected that the increasing demand for cement would continue ané 
prepared to meet it by enlarging your existing mills and by building 
new ones. In this ex ation they were en as there has on 
a decrease in demand instead of an increase with the result that 
now has a producing capacity more than 100% in excess of hes 
requirements. f 2 an 

Your Directors have from the formation of your Company adopt 
the policy of replacing the production of your dior and less 
mills by building new ones, enlarging the capacity of your exi 
economical mills and installing labour saving machinery. e results 
are that your mills are to-day thoroughly up-to-date and believe, 
as efficient and economical as any in the world and that are to- 
day in a position to meet any conditions which are likely to x 

We have before advised you that our Engineers have made a 
thorough examination of the Maritime Provinces to obtain properly 
located suitable material for the production of cement. Eventually 
they were successful, and in December 1921, your Company purchased 
a site situated at Havelock, N.B., with the intention of ar 
when conditions warranted it. We regret that for reasons alre 
given, it is not advisable to increase ’s producing capacity 
cement, therefore, your property at Havelock is g held in rese 

Your’ Directors think that with your large modern mills well” 
located and well distributed throughout the Dominion, and carried on. 
our books at a cost very much below what they could be roduced 
or, and with your income from investments and other sources oth 
than the sale of cement, your Company is in a position to retain 
business and do business at a cost which will leave profits suffic 
we anticipate, to meet dividend requirements. ra 

Your export business, thanks to the qualit 
has been maintained, but under present condi 
probable that this can be increased to. any considerable volume on 
count of freight rates from Canada to the markets of the world t 
very much higher in most cases than the rates from Europe to the s: 


What your Company requires is the growth and 
Canada, and as the consumption of cement increases, we 
fident a sales will increase and as your sales increase, 
to be able to reduce the price of cement to your customers. 

Your Directors hope, considering the light demand for your 
the results of the year’s business will be satisfactory to you. 


All of which is re lly submitted. 
On behalf of, 


Board of 
CONSOLIDATED BALANCE SHEET, DECEMBER Sist, 1923. - 
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of the affairs of THE MONTREAL CITY AND DISTRICT SAVINGS BANK on 
the Sist December, 1923. ’ 


of “Canada Cement.” 
it does not @ a: 
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8,814,890.77 | Tot. wrk. cap. 
F. P. JO 


—_—_—_ c. inv. 
—————7 " 


‘ 
f. 
s Bagot 


account 7 $6,011,762 $4,090,041 
In his remarks to the shareholders. 
the t said: 
“The volume of business for 1923 
showed a slight improvement over 1922, 
but Canada’s consumption of cement is 


TOTAL ADMITTED ASSETS. $684,591.92 
Cash Account 


*| 


JAS. M. CARRUTHERS, President. 
HEAD OFFICE—WINNIPEG 


FINANCIAL STATEMENT 
For the Year Ending 31st December, 1923 


Balance Sheet 


on Hand and in Bank. .$ 19,533.13 
and Debentures (Mar- 


Death Claims 
Less Re-insured .. 


rent Accounts 
Investment Reserve 
Balance Due 
Surplus to P 
Paid-up Capital .. .$138,130.00 


$684,591.92 


500.00 
171.97 
76,932.75 


EXPENDITURE 


still 20 p.c. less than in 1913, and was 
in 1928 only about 48 p.c. of the pro- 
still 20 per cent. less than in 1923, and 
was only about 48 per cent of the pro- 
ducing capacity of Canadian Mills. The 
demand since 1921 has shown a slight 
increase and we hope it will continue 
to increase, but this depends on «the 
growth and prosperity of Canada and 
undoubtedly the present producing 
capacity will be sufficient for many 
years to come.” 

The profit and loss figures compare 
as follows: 

1928 1921 

$2,636,460 


1922 


Incm. 
Deprec 


Balance $2,235,438 
Bond int. 343,592 


Bal. $1,891,846 
Fire ins. 
res. 40,454 
Bal. $1,851,392 
190,000 275,000 


Conting. 
res, 
$1,661,392 $1,619,118 

Extra res. 40,000 35,000 


Bal. 
Bal. $1,621,892 $1,584,118 
Ind. accid. 24,000 


$1,597,392 

$ 862,392 

Com. divs. 810,000 

Surplus $ 52,392 
Prev. 

surp. ~ 658,158 614,040 898,970 

P.&L.bal. $705,550 $ 635,158 $ 614,040 

x After making provision for depre- 


ciation. 
t Deficit. 


LABOR DEMANDS 
A HANDICAP TO 
MINE OPERATION 


$1,820,931 
876,684 


$1,444,247 
159,177 
$1,285,070 


$2,408,101 
360,250 


$2,042,851 
148,732 
$1,894,118 


$1,260,070 
000 

$ 525,070 
810,000 

t$ 248,980 


$1,584,118 
735,000 
$ 849,118 
810,000 


$ 39,118 


Showing on the Common 
Stock Was 6.54 
Per Cent. 


From Our Own Correspondent. 

MONTREAL.—New high records 
for both gross and net earnings were 
made by the Laurentide Power Com- 
pany during 1923. The annual re- 
port shows that gross revenues from 
power sales and other sources 
amounted to $1,417,822, as compared 
with $1,349,030 in the previous year. 
After deducting operating expenses 
and bond interest, the net income a 
or ygee to common stock was $687,- 
34, which is equivalent to 6.54 per 
cent. on the $10,500,000 of common 
stock, as compared with 6.39 per cent. 
in 1922 and 5.44 in 1921. serves 
to the amount of $153,340 were <7 
to provide for income tax for 1923, 
and sinking fund for the redemption 
of bonds. After payment of the usual 
five per cent. dividend, there remained 


a surplus of $8,694. 
1923 1922 1921 
Power 
Sales . $1,411,180 $1,333,643 $1,228,187 
Other. in- 
6,642 15,387 9,375 


come 
Gross rev. $1,417,822 $1,349,080 $1,237,562 
Op. exp. 247,537 199,367 200,542 


$1,170,285 $1,149,663 $1,037,020 
483,251 478,857 466,279 


anne 
$ 687,034 $ 670,806 $ 570,741 
153,340 89,206 182,555 


$ 533,694 $ 581,606 $ 438,186 
525,000 525,000 420,000 


8,694 $ 56,606 $ 
1,780 112,682 3,343 


10,474 $ 69,288 $ 21,529 
4,869 
16,660 


Net rev. 
Bond int. 


Net ine. 
Reserves 


Balance 
Divids. 


Surp. $ 
Prev. surp. 


Ttl.surp. $ 
Loss on sale 


Bal. surp. $ 10,474 $ 69,238 $ 


18,186 


1,547,273.15 


OE eretnnengestictertninttinnemnpem 766.29 
Stock held in, and Loans to Other Companies ones 
COTES. ce eeeerenieonnine janes 573,053.75 
Accounts Receivable (less Bad Debt Reserve) bear tet ; 
Bills Receivable 2,525.82 


1 
on Tenders “<1 


DEFERRED CHARGES TO OPERATIONS 
Cnmret STOCK: - 
: 
Preference—110,000 Shares 7% Cumulative of $100. each $11,000,000.00 
Ordinary—190,000 Shares of $100. each ———..._._... 19, 000,000.00 
$30.000,000.00 
=———_—_ 


Issued: 
Preference—105,000 Shares 7% Cumulative of $100. each _.$10,500,000.00 ' 
Ordinary—135,000 Shares of $100. each ......... 13,500,000.00 


FIRST MORTGAGE SIX PER CENT TWENTY YEAR GOLD BONDS: 

Authorized and Isuxd 000 $ 8,000,000.00 

through Si:.king Fund ~ 2,486,199.87 

MORTGAGE ON CANADA CEMENT COMPANY BUILDING 
CURRENT LIABILITIES: 


Accounts Payable —. ______... 
Bond Interest accrued at December 8lst, 1923 — 2. 
Preferred Dividend No. 56, payable February 16th, 1924 
Ordinary Dividend No. 31, paid January 16th, 1924... 


RESERVES: 
Wire  TnGROO seekers pinta ntngitanieincindeg ee ae 
Extraordinary Repairs and Renewals — 22. 
“Cotton Sacks outstanding ... ie Seer ahs 
Industrial Accidents ace Nslslg Sasi eh Phas hie aati 
Contingent Reserve (a portion of which is available for 


Government Taxes) 


1,274,964.39 
82,707.00 
183,750.00 
202,500.00 


150,000.00 


597,135.49 


SURPLUS: 
Balance at December 3ist, 1922 2. 
Income from Operations and Investments for 
year 1923 after making provision for 


depreciation ah a 


uct : 
Bond Interest —— ~~ — —_..._. ____. $343,592.39 
Fire Insurance Transfer to Reserve 
Account —....... nme 40,454.72 
Contingent Reserve ————........... 190,000.00 
Reserve for Extraordinary Repairs 
and Renewals .———_.___. 
Industrial Accidents 


653,158.61 


2,235,438.89 


638,047.11 
$1,597,391.78 
$735,000.00 


On Ordinary Stock 810,000.00 
1,545,000.00 
52,391.78 


/ anism CORMAN % 
907.40 9 
$35,563.90 4 


+ As adjusted. 

The statement shows the settlement 
of income taxes and water rentals 
which had been in dispute for a num- 
ber of years. Provision for this set- 
tlement was made by transferring 
$60,000 from the contingent reserve, 
and adding thereto $67,458 of the 
profit and loss = making a total 
of $127,458. This left an adjusted sur- 
plus - $1,780, to which ve added ve ny. 

surplus for the year, making a tota : 
surplus of $10,474 carried forward. Approved ¥. agg BE gl weve 

In his remarks to the shareholders, H. L. DOBLE, Director. 
President J. E. Aldred states: 

“The present statement is based on 
the sale of 125,000 horse power for the 
year. The company has installed a total 
of 165,000 horsepower. With the im- 
provement in the water regulation on 
the St. Maurice River and the prospect 
of selling a eertain amount of peak 
load power, it is expected that this ex- 
tra 40,000 horse-power of capacity can 
be used to increase the income of the 
company.” 

The balance sheet indicates that at 
Dec. 31 there was an excess of cur- 
rent liabilities over current assets 
amounting to $219,931. Current as- 


INCOME 
Gross First Year 
Premiums 


Death Claims $23,519.75 
Payments to 
Policyholders .... 9,400.78 


Taxes, License Fees and Fines 


' (Continued from page 17) 
article to say whether these increases 
of wauee = changes in conditions of 
employment were adequate or inade- 
Head Office quate, whether they were justified or 

$27,287.79 unjustified. It would, iaowever, be 
doing less than justice nut to say of 


Salaries 
Head Office Travel- 

4,590.46 McA 
Ageney Mxpences .. 8087.97 r. Armstrong, since deceased, that 
during his term of office he earned the 


ling Expenses .... 

$188,485.85 ry pages lanmmee 3,998.00 respect of th ith wh h 
other I 0 ose with whom he came 
26,766.87 |" nependitures . 18,742.97 into contact, both miners and opera- 
tors, and that at the expiry of his 
term both parties recommened 
his continuance in the office under 
such form of peace-time authority as 
the government might consider re- 


quisite. 
Product Too High 


On the question, however, of 
whether the price of the produc’ has 
remained higher than it should for 
a longer time than the public were 
reasonably justified in assuming it 
would, there can be no dispute. Many 
of the bases upon which wages were 

u 


$ 82,920.48 


3,988.72 AUDITORS’ “EPORT TO THE SHAREHOLDERS 


have examined the Books and Accounts of the Canada Cement Company Limited | 
for z ree ending December lst, 1928, and have obtained all the information and 4 
explanations which we have required. The profits of the year, on byte = 2 


arrived at after deduction of Depeciation and other provisions; and 

our opinion, the Balance Sheet at December 31st, 1923, is properly drawn up so as to 2 
a true and correct view of the state of the Company's affairs, according to the em 
of our information and the explanations given to us, and as shown by the books 4 


: HOUSE & 00. = 
PRICE, WATER 0 + 


Premiums ..$196,717.56 


Less Re-insurance 
Premiums 8,231.71 


‘Gross Interest and Net Rents 
Total Expenses of Manage- 

Miscellaneous Receipts ment fy eS 

Profit on Sale of Securities. . 


Agents’ Balances Repaid 


$135,307.19 
1,814.00 


sets were lower as a result of the dis- 
appearance of the item bills receiv- 
able, which last year amounted to 
$61,000. Among the current liabili- 
ties, accounts payable showed an in- 
crease of over $100,000, this being due 
to an increase in accrued taxes. Work- 
ing capital position at Dec. 31 of the 
past three years was as follows: 
1923 1922 1921 

Cur. assets . $812,081 $863,663 

Cur. liab. ... 581,962 426,793 467,905 


Net wkg..cap. 219,981 1$63,130 $157,997 


tCurrent liabilities in excess of eure | 
rent assets. . 


ERR 
BACKUS IN RAILWAY DISPUTE — 


E. W. Backus, of Rainy River end 
Keora fame, has entered the U.. 8.) 
courts to prevent Northern Pacific Ralix 
way from foreclosing the mortgage, 
against Minnesota and Interm . 
Railway which it controls. Backus h 
30 per cent, of the end alleges 
misman ent. Bonds of $1,10 
matured in 1923 and were d. 


Organization Expenses .... 
Excess of Income over 
Expenditure 


TOTAL INCOME $228,468.37 | TOTAL $228,468.37 


Sees’ ane 


CAPITAL FOR THE MINES 
(London Free Press) 

Canada needs outside capital for the 
development of its natural resources 
and should be encouraged rather than 
discouraged. The Ferguson Government 
has taken a wise move in its reassur- 


ance to capital investing in Northern 
Ontario. As a result in the last year 
& great amount of English and Ameri- 
can capital has ‘been invested in the 
North country, and apparently Ontario’s 
hinterland is on the eve of great de- 
velopment. ; ® 


advanced have disappeared, The pri 
of coal has been ced from. 10 e 
20 per cent. Wages are still at the 
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